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Chinese 


BUSINESS 


WaB St. 


‘arrest 

30 


radicals’ 


up 15.95; 
equities 
slip 1.7 


< Chairman Mao Tse-tnng’s 
- nephew, Mao Yuan-hsin, Is 
among more than 30 people 
said to have been arrested, 
> according to unconfirmed re- 
•*: ports from Peking. These 
.indicate that Hua Kuo-feng, 
* Jthe new party chairman, has 
moved further against the 
radical group in the leadership. 

Reports in Peking said that the 
idicals had plotted to make 
vJChiang Ching, widow of Chair' 
tan Mao, the new chairman of 
ie Communist Party. 

Mao Yuan-hsin has been leader 
a party cadre in Liaoning 
*rovince, which in recent years 
ias seemed more radical than' 
lywherein China except Shang- 
fhai. Top members of the Shang- 
fhai Revolutionary Committee are 
said to have been arrested, as 
well as the Minis ter of Culture 
Back Page 


• WALL STREET rose 15.95 
to 948.30 as the market was 
boosted by bargain bunting and 
settlement of the Ford strike. 
Eleven of the 13 other inter- 
national stock market indices 
quoted by the Financial Times 
reached new lows for 1976. 
Page 28; Wall Street Blues, 
Page 27: Gloom on the Paris 
Bourse, Page 5. 


• EQUITIES faced nervous 
trading conditions with worries 
over trade figures due to-day 
and miners’ retirement de- 
mands. FT . 30-share Index 
fluctuated, closing above the 
day’s worst at 291.9, off 1.7. 


• GILTS lost early 
Government Securities 
slipped 0.05 to 56.77. 


gains. 

Index 


Irish court jails 
Sinn Fein leader 


O STEELING rose 15 points to 
$1.6545 in quiet trading. Its 
trade - weighted depreciation 
widened to 45.1 (45) per cent; 
dollar’s widened to 2.76 (2.72) 


Mr. David O'Connell, the vice- 
president of Provisional Sinn 
Fein, was jailed for 18 months 
by Dublin's Special Criminal 
Court after being found guilty 
of IRA membership. He was 
acquitted of assaulting and 
obstructing a detective at an IRA 
man's funeral. 

Tbe Army has admitted that 
soldiers were involved in an inci- 
dent in which part of the Gaelic 
Athletic Associations club in 
West Belfast was burned on 
Tuesday. The Royal Ulster. Con- 
stabularv said a number of 
soldiers were helping its inquiries. 
Emergency powers ruling. Page 5 


Dock B?!3 defeats 






wingers warn 


Callaghan oyer 


economic 



BY RICHARD EVANS, LOBBY EDITOR 



BY PHILIP RAWSTORNE 


The Prime Minister and the Chancellor were warned by Left-wing MQPs yester- 
day that unless there was a fundamental shift in economic strategy the 
Government won Id lose its support and he forced into an early generalelec- 
tion or a coalition government. 


The threat:' issued at a special The special meeting, called at that Britain might impose 

meeting of the Parliamentary tbe request of Mr. Callaghan to import controls. The ; Govern- 
Labour Party, was not being dispel party anxieties, showed meat did not contemplate, such I 
taken too seriously by Ministers the disquiet and uncertainty in a course, but talk about it was' 
last night. But it illustrated all sections of the party- at the doing continuing damage. . 
dramatically the gulf between Government's handling of the instead, the Government must 
Gove ™™ Qt Stowing economy. giv e top priority to raanufactur- 

numbers of its back-benchers. Sustained demands came from m3 industry. “There is no 


**> e Left for tiie alternative siege answer to .our problems that: 
fn 1 rf r k- economy based on fierce import does not depend on the rapid 
Mx Nmmui \Utnion 'the new c °a»ols. Right-wing MPs called and efficient improvement, of 
Labour ^Part v treasurer 6 He for °°ce-for-all acUon in a manufacturing industry." . , 

angrily rejected his suggest .on Government would have* 


that present economic Dalicies on “Creased taxation, parti- to maintain close working rela- 
iou[d P drive ffie GoveSmem culari - r Value Added Tax. tions with the Trades Union 


into the arms of the Tories in a Mr. Healey, summing up the Congress. The social contract 
coalition confused and restive debate, continued to-be of fundamental. 

The two clashed sharply as demanded solid and vocal sup- importance. • I 

Mr. Callaghan retorted: “What port from all Labour MPs. " We The Chancellor assured. MPs| 
makes you think I want a coaii- must have maximum unity in that provided, the 15 per cent, 
tion?” Mr. Atkinson replied: *T this difficult period." Minimum Lending Rate worked, 

am not saying you want it. lam . no there was no reason why it 

saying you will be forced into frotTtbe should not be reduced “very 

1 Mr. Atkinson, a figure of me^t ; s strat^ V Sained corm3* S Th p unprecedented increase 

much greater political weight But S prepSid to“ conrider had been necessary, because of 

K ?he SsKr-We 5? “*55 ** WUld be 

will give support if there is a “ e iP ful - 
fundamental shift in policy. We . . 

cannot guarantee to sustain the 1*1*101*1 TV 

operation is a two-way affair." He again made it dear that g* p?aley *2ra2S thi^thta 
One MP at the private meeting this did not include tbe alterna- Siw be dSSSry Sd^f . 
claimed that Mr. Callaghan went t ive strategy advocated by the harshlv Muid^-S’ in' 

on to make a muttered threat Left, particularly imposition of ■ I 

about calling an election to- import controls. He was con- v ' 

morrow if full party co-operation vinced that retaliation, in such The Government would have 
was not forthcoming, but this circumstances “would become a to consider in the light or events 

was not confirmed. Mr. Callag- reality. - ’ whether cuts in the public sec- 

ban added that in no circum- Mr. Healey warned the Left -to tor borrowing requirement were 
stances would there be a b e careful in their speeches necessary, alttough he hoped- 

coalition with the Tories. because there was a fear abroad this would not be the case. 


MRS. SHIRLEY. WILLIAMS, 
acceding to - .pressures from 
Labour's Centre-Right ..MPs, . 
decided yesterday ~ to run ■ 
against Mr. Michael ’Foot for 
tbe Deputy Leadership of the 
parly. , - ... 

Victory . would establish her 
position as principal' standard 
bearer of the GaltskeU-Jeakius 
wing of the party and leading 
moderate contender- for .- the - 
succession w Mr. James. Cal- 
laghan. 

Manifesto group MPs hailed 
her entry Into the lists yester- 
day as an overdue -challenge 
to the militancy and growing 
dominance of .the party's Left 
wing. 

Success for Mrs. Williams,- 
apart from reasserting the 
Parliamentary parly's moder- 
ate influence, would- also give 
another seat to the Centre- 
Eight on the Labour National 
Executive Committee. 

Her present seat would, go . 
to Dr. Shirley Summerskill, 
Undersecretary . at the Home 
Office, who headed the list' of 
unsuccessful candidates In the 
Women's Section of the NEC 
elections. 







BY' SAMUEL. ElUTTAN AND ADRIAN- HAMILTON 


gilts at existing interest rates. 
This had caused the money sup- 
ply to rise unacceptably fast 
To MPs who urged tbe use of 


Crosland role 


Teachers react angrily 


The Government suffered two 
•defeats in the Lords on the 
Dock Work Regulation Bill. Its 
proposal to s* ve registered dock 
workers a virtual monopoly of 
cargo handling within a five-mile 
“coastal corridtor” was thrown 
out by 72—34 when the Oppo- 
sition carried a move to restrict 
dork labour scheme areas to a 
half-mile radius from harbours. 
Parliament, Page 12 


per cent. The French franc ana ■ 
ItUian lira lost ground because 
of worries over opposition to 
austerity measures planned in 
both countries. The franc 
dosed at 5.0170 (4.9925? to the 
dollar. 


a * \ 


• GOLD rose 25c to S114J7& 


50 feared dead 


A TJ.S. transport jet with over 
50 people aboard crashed in 
flames in Santa Cruz. Bolivia, 
rioping the roof off a school 
before coming to a stop near a 
football field. There were no 
reports of survivors. 


• A WARNING that substantial 
food price increases are unavoid- 
able next year came yesterday- 
in the Consumers' Association 
magazine Which? Back Page and 
Page 35. 


Thailand curfew 


Thailand reimposed a curfew 
after Mr. T-banin Kraivichien, the 
new Prime Minister, said that the 
nation would not have an elected 
assembly incorporating majority 
rule for at least 12 years. It is 
clear, after last week’s coup, that 
the military intends to remain 
the dominating force in political 
life. Page 6 


• CBI AND TUC produced their 
memorandum to the Government 
asking for additional action to 
curb imports, Mr. Len Murray. 
TUC general secretary, said he 
would have liked the paper to 
have gone much further and 
urged import deposits and 
quotas. Back Page and Page 5 


Pay rise move 
criticised 


Another tremor 


A strong earth tremor shook the 
quake-devastated Friuli region of 
Northern Italy yesterday. Most 
of Venice was flooded when the 
,<ea level rose more than three 
feet above the average high-tide 
level. 


• EMPLOYERS condemned the 
Government’s decision to intro- 
duce from January 1 a measure 
which allows workers to claim 
pay rises If they are getting less 
than the going rate for their 
industry in their area. 

Back Page 


Apology given 


• MINERS' leaders meet this 
morning to consider the National 
Coal Board's reply to demands 
for retirement age to be cut by 
ten years to 55 by I960. Page 17 


Mr. Jim Slater, general secretary 
of the National Union of Sea- 
men. received an apology in the 
High Court from a Communist on 
bis union's executive who. he 
claimed, ltad accused him of 
batiot-rigging. Page 17 


• CLOSED shop proposals for 
45,000 UJv. staff of British Air- 
ways are being strongly opposed 
by white-collar workers in the 
corporation's London offices- 
Page 17 


Briefly . - - 


Home Office called for a report 
after a National Front poster was 
found on the notice board at 
Gatwick Airport's immigration 
detention centre. 

Social worker who claimed he 
stabbed bis wife with a kitchen 
knife while dreaming of fighting 
off soccer hooligans was cleared 
at St. Alba os of maliciously 
wounding her. 

England beat Finland 2-1 at 
Wembley in a disappointing per- 
formance. Trevor Bailey, Page 2 


• McDonnell douglas is 

ready to collaborate with the 
U.K. and other European aero- 
space industries on the next 
generation of civil aircraft 
Page 10 


COMPANIES 

• EMPIRE STORES (BRAD- 
FORD? pre-tax profit rose to 
£l.S5m. (JEl.T6m.) for the 2S-week 
half-year to August 14. Page 24 


w COMPAIR is offering £6.47m. 
for Desoutter Brothers, whose 
Board is opposing the bio. 
Page 25 


CHIEF PRICE CHANCES YESTERDAY 


(Prices in. pence unless otherwise 
indicated? 


RISES 

Bell (A.) 122 

Desoutter Bros. — — 125 
Fogariy (E.) ......... 57 

Henlys 62 

HK and Shanghai Bk. 329 
Jardinc r<la the son ... 2 S 3 
Spirax Sarco - ......... 129 

Teacher (Distillers)... 368 

Thomson Org 2M 

To'Jemache CobboM 123 

Warnford lnv 135 

EP 603 

Royal Dutch £JS 

Shell Transport 366 


Hampton Areas 

Messina 

Selcast 


92 - 6 

170 + 10 

7S + 5 


5 

32 

4 

4 

17 

24 

6 

12S 

7 

35 

10 

23 


+ S 


FALLS 

Electric 4-Jpc •SWi.-JW* “ 1 
Allied Breweries 4S£ “ * 
Brit. Ind. Hld*S. : ... & " £ 
Electrocomponents S9 ** 
Empire Stores SS - 4 

Estate Duties InV.TSt. I® ~ ® 

GKN' 236 -4 

Cons. Murchison 3S) ~ 40 

Harmony 200 — 25 

Peko-lVaJIsencj .480 «0 

Rand font ein Estates £1S - : 
South African Land... 46—7 

Ttiicss Hldgs 200 - 15 

L'ni&cl 90 — S 


to reports 



BY MICHAEL DIXON, EDUCATION CORRESPONDENT 




TEACHERS' UNIONS reacted 
angrily yesterday lo reports of 
the Prime ^Minister's plans to 
make a detailed and critical 
speech about education during 
a ceremony at Ruskin College, 
Oxford, on Monday. 

Fears that Mr. Callaghan is 
to propose rigid central control 
over the content and methods of 
teaching and examining had the 
rare effect of uniting the. small 
Professional Association of 
Teachers — whose members are 
pledged never to strike — with 
the large, more militant National 
Union of Teachers and the com- 
bined National Association of 
Schoolmasters and Union of 
Women Teachers. 

Central control would make 
teachers H mere agents for pro- 
ducing politically desirable 
people.” said Mr. Ian Lambert, 
chairman of the PAT. 

It would make Britain “ into a 
stereotyped nation of robots." 
said Mr. Bernard Wakefield, 
deputy general secretary of the 
combined union. 

Meanwhile the Department of 
Education and Science and other 
Whitehall sources were saying 


that the unions’ protests were ill- 
founded. 

Spokesmen said that the Prime 
Minister had definitely no inten- 
tion of suggesting rigid central 
control. His aim v/as only to use 
his speech as the starting point 
for a high-level public debate on 
educational probeims which have 
long worried parents and em- 
ployers and have been exacer- 
bated by the country's economic 
difficulties. 


The focus of the unions’ fears 
is a document produced by tbe 
Department of Education and 
Science, which Mr. Callaghan has 
used as the basis for his coming 
speech. 


Problems 


It urges greater Government 
influence over various aspects, in- 
cluding the school curricula, and 
teaching and examination prac- 
tices which tbe unions say are 
matters for exclusively profes- 
sicnal concern. 

The Department was asked to 
produce the memorandum after 
a meeting between Mr. Callaghan 
and Sir. Fred Mulley before he 


was replaced as Secretary for 
Education and Science by Mrs. 
Shirley Williams. . . 

The meeting was one of a' 
series which Mr. Callaghan has 
arranged with Departmental 
Ministers, to identify problems 
in which his intervention conld 
help to remedy. - 

Mr. Callaghan, who Is especi- 
ally ^concerned about the lack of 
interest among the more 
scholastically successful young- 
sters: In studies related to careers- 
in industry, ended the meeting 
with h request for a Veparmeot 
report on four issues: 

{ — Tie teaching of the basic 
A skills of reading, writing and 
arithnletic, which the Prime 
Minister is understood to view 
as of vital and fundamental Im- 
portance. 

7 — The curricula. taught to:o!der 
*" children and their part In 
preparing them for later work- 
ing ami. social life. At present 
there lire no stipulations as to 
curricula, with the exception of 
a ccriain amount of loosely 
defineq religious instructions. 

Continued on Back Page 
Editorial comment, Page 20 


No other candidates had 
signalled lbelr. intention to 
join the fight as the Liaison 
Committee met last night to 
decide election arrangements. 

Mr. Anthony Crosland, the 
Foreign Secretary) an unsuc- 
cessful contender in the past 
for. both Deputy -Leadership 
and Leadership, was believed 
to be considering .whether to', 
allow his name to go. forward. 

' Ballot papers are expected, to 
be distributed next week. The 
result. If only one ballot is 
needed, would be announced 
the. following week. 

Though the Issue is likely to 
develop into a Left-Right 
struggle, both Mr. Foot and 
Mrs. Witllains sought :td keep 
the party temperature ; down 
last’ night by -declining further 
comment. 

Mr. Callaghan - had made it 
clear that- he would- have pre- 
ferred to avbfiL-the tfcrttMjt 
renewed party ' disruption 
raised hy .the 'election. • 

. ' Mr. Foot ‘ was beateh. by Mr. 
Edward Short in the last’ con- 
test for the post after the 
-resignation of Mr. Boy Jenkins' 
' ip 1972 by 145 votes td‘ IHb 6nt 
ms since strengthened Ms 
position. . . " 


THE -. GOVERNMENT . is- 
anxiously awaiting the National 
Income . Forecasts, -which have 
been brought forward to tile-Jast. 
week of' this., month, before 
making final, decisions bn . this 
autumn's economy strategy.. The 
forecasts are expected- to form 
the basis of tbe discussions with 
the IMF- immediately after- 

A number of contingency 
measures, .. ■ including ■ ■ import 
deposits and/or use of the in- 
direct tax regulator,- are being 
kept ready; however, should a 
sudden crisis id' .sterling develop 
before then.; ■ • 

At -this , stage, the Cabinet 
remains in a 'state of uncertainty 
as to what if- any, m.easures "it 
should introduce to cope with 
the deteriorating economic posi- 
tion. • 

But it Is clearthat the National . 
Income Forecasts now being pre- 
pared and 'covering next" year's 
position. are likely to face it with, 
some . extremely unpleasant 
choices and intensify the existing 
arguments between those - who 
want Increased indirect taxes,; 
those who want further cats in 
expenditure, the few who want 
a package of overseas borrowing 
and tax cuts»ahd thoser-still the 
minority : — who want a drastic 
move to im pent controls. 

While the forecasts exercise 
has yet to be ooinpleted; there is 
little doubt within the Treasury 
that it will force a pessimistic 
revision of previous estimates on 
growth, employment' and . infla- 
tion. ■ ' . 


forefront of Treasury thinking- at 
the moment, at least in ao' far as 
keeping Within the targets,' and 
pasably gorng beyond .thfcse .with 
further- cuts. ' * 

'Ministers'- -remain: -.confident 
that they can. : stick-* rigidly to 
their targets bet in July; hut 'this 
may well cause some bardvargu- 
; meats with the. major spending 
departments- 

- Over and above this, considera- 
tion is befog given to further 
' ciits oh a ' contingency ' basis. 
These -could' be carried.; out, by 
administrative means in"-, the 
. areas ' of council - housing -and 
read building, food subsidies .arid 
some" across-the-board trimming. 

There is also some support for 
re-examining rent, and ! social 
security policy. But major action 
here woi\Id require legislation 
' which wonld. be unlikely ' to 
receive Labour Party support. ' 

Although some form irf. Phase 
Three. - wage -restraint, remains 
Gabinet policy; Ministers 3 , atten- 
tion at present is being concen- 
trated. on making the- Phase .Two 
conditions stick in spite' of tbe 
'pressures of uuejcpecieifiy rising 
prices: . \ 1 /. . . 

Government near end of tether, 
- Page ^l - 


Downwards 


In spite of previous expressions , 
of hope, by -the; Chancellor, there' 
seems tittle chance' of much 
improvement in Unemployment 


next year' The target of reducing By Peter Riddell; , • 

-TS; f-'EcMomics Correspondent 


the figure to 700,000 by 1979/80' 
now. regarded as unrealistic by 

Eurodollar market-;: aa the- main 

i978 :!7* ft ^waupplemenf .-ta .the. - proposed 
according tc_gonae>: to-D fc ®»ohr,. ctan«Ht-Wn 




T$i& s fretKAiwtoope remains 
•that « ' dahiand, ^ 3 


C In N^w York 


— fv Oeu 13 . 




Spot 5 &-65SM680 I SL662&65SB 
1 mo nth j ,1.96-1.80. dli l l^S-LSYdla 
imootlw bji-6.30 din- i. b.SMaOdl* . 
13 month* f 1&33-13.7G di* I 15^94-16^0 to 


£OTR5ri3Dient*tB-goyornnient 
^rSuch' , sugg^ti<mx:. were 
ittiag;- '.played . .down at, a* high 
level in WW tehatij where ft was 


Sr btKoTfSSE stressed that .the priority at pre- 

is the -nferotlation of an 


make ' the . negbtiitlons. on the ■ a Wn '' «. 

A selectire taieasb 

tay es , such as on : drink,' tcfeacco ^ .a . niore ritnaameg tgl scheme 

ak'simply. adjosting fait rates for 
Inflation, although '.. it •„ would 
'arouse opposi tion 'i»cause of-its 
effect on retaU prices. . • '. ShJ H 

.. The .question .of public : expefl- 7116 f.nrae Mmisrer os said- to 
ditnre- cqoirols Trihahis -in -the : .^eontinued on Rack Page ' 
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Allied Breweries bids £18] 




for Scotch whisky grou|> 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


l 


ALLIED BREWERIES. Europe's 
biggest drinks business, yester- 
day emerged as the bidder for 
Teacher (Distillers), the com- 
pany . whoso Highland Cream 
Scotch is the best-selling in the 
U.K. 

Allied's share-exchange offer :s 
worth £1 Se. and values each 
Teacher Ordinary at 38S? with an 
alternative of 3S4p in cash. This 
is ISOp higher than the a ar se: 
value early on Tuesday before 
the sudden sharp rise \n the 
shares. 

Jobbers protected strongly that 
there must have been a leak 
or information and the S'-nek 
Exchange Council reacted yester- 
day by antborlsias an inquiry’ 
into dealings in Teacher shares 
just before the company asked 
for them to be suspended. 

Teacher's had jumped 3Sp on 
Tuesday before the suspension. 
Mr. Adam Sergius, group chair- 
man, said last night he had_ no 

i#lnn silknvft hnviflf 1 fl.lri 


Mr. Bergius said last night that 
Teacher decided to join Allied 
because of the growing problem* 
of funding growth. 

It bad been decided that, in- 
stead of having the Teacher 
family influence gradually whit- 
tied away, the company should 
seek a strong partner. 

For Allied, a successful bid 
would give it for the first time 
an integrated Scotch whisky 
business. 

Allied — which in addition to 
5.000 pubs trading under the 
Ind Coupe. Tetley and Ansells 


roduces Skol lager and 
Diamond beer — says its 
profits for the year to 
er 25 are estimated to 
than the £605n>- for 
ious Iff months, 
shares ended 4p down 
last jiight. Teachers, 


names 
Double 
pre-tax 
Sep tern 
be not 
the p 

Allie 
at 48 ip 
which 
Samuel,. 
cast , for tihe year to January 3L 
1977 in me-formal offer. 

ThereJis' also an offer of. 65p 
cash fori each of the lm- 5 per 
c cat. Teacher cumulative . pre 
ference Shares. 

Newd Analysis, Page 12 


Was advised by Hill 
jwtil make a profits fore- 


idea where the buying lud 
originated. 

Allied’s offer is ass a red cf 
success as some of the Teacher 
directors -have undertaken to en- 
sure that holders cf at least f*0 
per cent of tic issued Ordinary 
shaves accept. 

But the offer is conditional cc 
the merger being given the go- 
ahead by the office of Fair Trad- 
ing. Perhaps reflect ing some 
doubts on this score, Teachors 
ended yesterday at 36Sp— wall 
below the value of the offer, hut 
128p up oo the day. 
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The begging bowll 


RACING 


BY DOMINfc WIGAN SOCCER 


BY TREVOR BAILT 



cup again 


BY ANTHONY HARRIS 


A YEAR. AGO Lester Piggott uenbliek and King Willi at Ayr jockeys already booked include . 
took Newmarkets Jockey Club last month. _ John Cherry (Lester Piggott), 

Cup wiUa - BloocT-KBy&L This 'With' 9 sL S lb*' Snenids has Grinling Gibbons (Pat Ederey). 
time I Can see’ the 1 JSfCper cham- a formidable-task for- a three; Rising Pal con. ■ (Ron HutcnSn- 
jaotr, -who has hero busy An year-old,- but with ground condi* son), Bellas *CWaii& Carson), J 
France -diiring^the Last-four days,, tions in his - favour and these Belle Bri tonne (Paul Cook). 1 


in 2-1 win over Finland 


forward 
the E 


AT LEAST one senior minister but the obligations are taken gressive Amenean bred gayer 
gets very angry whenever he over by a I third party, requiring {&**»*■ WtatD ^ s Bnght 
a newspaper “^ccMhoJohed 

describing a British request for ^ ^ ^ objections ^hael Store’s local stable 
foreign currency finance in based - Qn national pride, and when Jeremy Tree decided zb 
terms of the begging bowl. All equally silly ones about lack of mid-summer that his Beckhamp- 
thatds' involved, he explains, is precedent (the Americans have tQn gallops were too ary do; 
a refinancin ' 1 oF existing obliEi- issued gold bands, nam ed after several of his horses full justice, 
ither he« toe Mr - Robert Roosa, and indeed has Been MprMfig.aU season. 
wa b * , s . wt ?* r JfS* U.S. Treasury bills denominated IL gate 4s .no.'stcrprtse wheu he 


France durtog-cne tasi-raur aaysp. atms in nis. xavaur ana u«»c muc aniuuaB. iram ;■ — *■ wmw ttt -----.y. ' This forwards - more room 

winning the ‘race oh another pro- seven furlongs likely to be more Empress Regent (Taffy Thomas) hut there was not a great deal pTniatiSYn flSLreon. mahoeura. it also wonte 

gressivl American bred gayer. Z—l and Tug of War. (Ernie John- to enthuse ot^r about thdr.foot- eS- bSk 1oS in^hfob 

Mr.^Jock. Whitney’s ' Bright NEWMARKET • A A . balL Ihey started impressively *^ tt eTbegU™mo^Tto r n 

Finish. • ‘ 2.00— Sporting Yankee _ Belfast beads the market at and gradnally lost their way +he attack they discovered big centre-half looked really * 

w-^ is 1 Nij c 1 ? sk ?’ C0 t i rt rii 0 K5 2.30— Cockade*** Jj : 1 J Jf - 1 “jjjj agaj' 1 ^ their gallaiiit opponents gaps in the .-English ' defence. The English manager, : 

w S i°«T S rw °deeidf? b iB 3-00— ElfondRoad Era5*»sslleeent and RiSnE^Faf- wil ° iin!,riJve(l asthe game, wore Twee Nieminen broke clear, and his dreams of a big E: 
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ton eallous were too dry to do 4.40— Ragotina and 56116 Bretonne 10 — 1 ; • many of the 92,000 crowd were <L.- k- .k. t Mf.f .1 fftpHNiaant 4ni? mvn mmihi- 

5.10— Spartiatiis** 


many of the 92 000 crowd were 011 ^ by bcin S brought down just snbsritutions, bringing on 
^vT crowa^were oulsIde toe area by the' goal- for Tneart and, very surpns 


a refinancing oF existing obliBi- issued gold bauds, named after several of his homes fuU justice 5.10— Spartiatns** •• - T Aaother race rapidly .taking vocally expressing their dasap- t fieDer Mills for Brooking, This 

J nn , - Thk’ rather bees the ***• Robert Boosa, and indeed has-been Mprovhg.aU season. . — r— — Shape ••'fs. . fee.- : Washington PC potatment :* - - : ,v did nothing to improve mi 

W S- ‘ r tKl StwnQ U.S- Treasury bills denominated IL satoe *s flb ^strrpcfevwheu he t0 ^ liMag tiun ^ furlong International for which Elfast There 7 is alwavs ' aomKOuntr Pon fusion-- ~ -- - - although the little Hand 

question of how the obligations in D. mar fe 5 when holders were ran home.a-,12 lengths : winner 6 i, orter tnp of his'Ayr race, he is thought to have. earned him- ,-ther uhsatisfactSv ^ onlUS,(Ml V. V „ * ' winger did produce. a. couj 

were, incurred m the first place, fed up with dollars-); there seem from Precentor at York a week seems t0 g0 self ao invitation with his game players' ancle aboutwh^M®'^ Although Brooking' Caused good centres from the left 

as will be seen; borrowing to to be two arguments against the ago. . lfr. -Bob Afcereerys bay filly, third placed effort beWnd Wind- J ected ^be onesided mShS' P 1 ® 6 ^ cwfdMon; ‘.especially. - England -created a few 

live above your income is not £^ e _Vj 0 H^„Q? e, 1 re6 ^? tly T PH 1 A ji boug \ ^ ba ^n,ir Cockade, a fuU^ter to the J“d Bunxa Dancer in ^ England team on tfcisocca- down ^ flahk»^as mldfleia chances, but were unable tl 

just •■refinancing/’ Bat what f c °^ d A y ,?^ f B t ^5 tougher task here, with May HzU ^ 0 00 &s anl ObSrver Gold Sunday’s £87,000 Preis von sioQ knowTt wiTuot P^ er WitkSne^dfo^-lpOfca way past the ^Finnish' 
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Absurd 
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* — “too easy.” ““ ve d u 

If the notion seems absurd. There is clearly some force in 
consider for a moment what has the first argument, but not very hv tw oli 
actually happened- In the fifteen mneb. Some 'figures just pub- rLrbnriJ 
months up to the end of June, lished by Morgan Grenfell show 


Cockade. ■ - - stone. • . othera earmarked for the inter- ^jg question, mark about their hously before the -interval-: ■*- A' P®?* -' .- 

the official sterling balances fell that there has Indeed been a bi° , "? e ™°. s ’.. 0T !$ . season s Riding plans are -rapidly tak- national axe _ the Arc winner, future in this competitioir. marvellous dribble .by ■ Help-:-- IzL,:the---.second_jhalf mi? 

hv rather over £ 1 . 8 bn. It is esti- fall in the balances held bv nmT ,eadm S juveniles with five sue- ing shape for Saturdays S.TLF. Ivanjica. the third m that event, Don -Rfivie’s team- bppaW ; ?v kanen nearly made- it 2-1. - — -control, was lost rather too 'c 
mated toat Sey S fallen by on ^iroducfi^ Lri no area 063565 to ^ credit showed that Cesarewitch and it seems prob- Youth: Japan’s Fujino Pahshia, ttevlntended -^PlrTnri ^nthni^deii^ ***- defensively the: hack- 

Jf lSst lBOOm sS then- and rountri^fJS undet 8 £llbn he waa returning to that smart able that there wiU be 15 run- Norway’s Noble Dancer and the aD^^eTSmwf Snte® looked-: r extremely vnteet 

it happens that we are applying since toe end of 1973. But more forxn when cbasing homfc Son ’ ners ln 1116 liawl P- Those, with New Zealand trained Balmerino. in succeg^^j ^ fj^ ^ g8TnP vvith a fineimtividual hurst 

tford Tue^ shot Iwme to- the by Cbannon, vhose cross was 


it happens that we are applying since the end of 1973. But more 
to the . International Monetary than £l^bn. of this fell occurred 
Fund for a stand-by credit which before March 1975, when total 
if exactly the same as this total sterling balances reached a 
— £2 .3 bn. record level of £4.86bn. Up to 

Meanwhile, everyone is discos- that time, OPEC countries were 
sing suggestions for further loans happily financing the rest of the 
■;— from Germany and the U.S^ sterling area by ru nnin g up their 
from the EEC, from the Euro- own holdings, 
dollar market or even perhaps 
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fomlh ■ BMnute L after a defender headed into the net by Royle. 
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S 6 No pressure Beardsley letters fetch £1,700 

»A 1 OA 1 _f- 1 1*1 Thp CiTh^nnAnt hootrv Callina “ ■ w -• - - - -• . ■ 


mus perfect-begfoning suggested of two substitutes who- almost it toblwto ff Don RurfESSir 

0 f -«S£* 6 tam P ed bh U* to Slink -ESilSn* 

de^wte the altra-defMave ; Rio- game immediately jrith * brff- m Rome.nm SotSt ' 
msh tactics, which included a liant shot that Clemence did well . i t ] s just as weUTor Em! 
sweeper behind the hack four, to push behtocL '---From the that -thereis onlytS 
There were plenty of near- ensuing comer Finland again aide, Italy; in their enrapTi 

misses, including a header ftom nearly drew IeveL . addition to Finland Oe - 1 

Royle and a Brooking • drive It was most noticeahte' in -the member •' fo the- very i 
which - was deflected, luridly, .a second half that tfae.visjinrs^ were Luxembourg. 


itself to fund the remaining - * 

£2H3bn. of official reserves held The subsequent heavy selling 

in sterling of sterling by OPEC members ....... 

Now iP the issue is simply une has Bad nothing to do with TEN LETTERS from the artist as a seaman in South America in Empire stamps totalled. £2 8 ,871. * • . 

of funding the sterling balances balance of payments pressures. Aubrey Beardsley to the book- the early 19th century, in the A Newfoundland 60-cent stamp • TT -f - r.. Tfc Ar ' ' ~ l j 

—and we will come back to They have sold sterling while se u er and publisher Frederick forw ,_ of an unpubtished auto- of 1827 sold for £1,600, and a ’ .1 Cl A l\T - IVl CITI T* AP AITITII AiTfl Dfl TA . 

that— this borrowing is a rather tbeir reserves went up; the pro- „ E JL Id for n700 at graph manuscript enlivened by Hong Kong 1891 Jubilee 2 -cent * lalV UI IrJLMM A CL UlliUl OIUCU lO 

roundabout way of getting to a portion held in sterling has V.ohoJ h,s own water colours, sold to a for £1,100, against a £150 esti- V 

simple objective. The isfue is fallen from just under IS per Chnsties yesterday, the highest private buyer for £1,000, rather mate. ; . .. • 

essentially a private one between cent in 1974 to 7.2 per cent, in Pnce in an auction of books, below forecast A series of 78 Bonham’s first fur sale of the rkVRtfi' u AluiuJin ^v'-’ ' 

oureelves and those who hold the Jun ® and probably not much manuscripts and autograph letters and a postcard from the season brought in a record PHii M ytlllflflllll lirSP H/li I ' 
balances. If they are not happy over 5 per cent now. A negotia- letters which totalled £40,226. musician Sir Hubert Parry made £18,466. Pollar paid £1.300 for v x ^Wy Alvaa K UV I' 

to go on holding sterling securi- ti°n with them could have £850. a wild mink coat A blue fox • 

tie!— and who shall blame them? worked— and still could for what Considerable Interest was car coat went for £3450. ' BY OUR OF MAN CORRESPONDENT 

— we can offer some other kind is left aroused by the letters and post- The Glenditiing coin auction . ^TToAkrr, - - - -a -/ .. - 

in dollars. SDRs or what you wilL But would this answer be in JF 1 cards sent Bing Crosby to the realised £53,042, with the highest £ STRONG recommendation that ending the Common Purse mends the abolition of \ 
The Basle guarantees, which so^e sense too easy? Looking h,?™"’ 000 ’ 3USt faUed writer Charles Graves. They sold, price of £1.250 from Walsb for that that Common Purse Agree- would enable the island to choose lower duties on alcoholic d 

were in their last stages a uni- oveT the whole period since the T0 0110 a Duyer - on target, for £240 to Foley. an Elizabeth I silver crown of ™ent, by which the Isle qf Man what structure of indirect taxa- and tobacco, and a reductior 

lateral offer hv thp U K: which beginning of 1974 the total Among other: -interesting Three letters and nine tele- 1601 An auction at King and Government receives a share of tion best suited its economy. the tax on hydrocarbon oils 

prices, a collection . of .102 crams to Graves from Marlene Chasemnre totalled £71.292. the customs and excise collected Tt tho fi - a _„c g . shipping. 


BY OUR ISU OF MAN CORRESPONDENT 
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lateral offer by the UJC which beginmng of 1974 the total 


wds not negotiated with anyone, expenditure of reserves, £5.7bm prices, a collection of .102 grams to Graves from Marlene Chasemore totalled £71,292. t ?^ 56 xl ku* «™u«.ux* aim o- 

offered a dollar value guarantee U P *0 the end of June, almost mounted caricatures and other Dietrich sold for £85, while the An encouraging wine sale at the .u jl, should be abolished t h _«„ that «»to The Isle of Man goes to 

for sterling holdings. We could exactly matched the total current Rems of ephemera relating to original typescript ol a talk by Sotheby's brought in £45,456. has been, made by P A Manage- clur e es 1031 113 rate VT — — ■ * 


It says the financial and bank- 


equally offer dollar-denomioated deficit The inflow of OPEC I the French Revolution and the George Bernard .. Shaw, which Best price among the clarets was I consultants. 
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bonds purchased for sterling, investment simply offered a Napoleonic War,, dating between should have been broadcast in £125 :for 12 bottles of Chateau — — - r — . . . - — D 1J . T ^ „ 

SDR bonds, indexed bonds, or transitory chance to finance our 1791 and 1823, sold for £1.050 to June, 1940 but was banned "by Petrus 1971. while in the bur- -mented in 1894 — will -produce rurse Agreement cgmmm, Purse is expe 

for that matter shares in the deficit relatively painlessly; and Burgess, way above target. the Ministry of Information, gundles three double magnums revenue of over £12m. in 1976-77 because ot demonstration, of ^ f ea tuie strongly in the t 

British National Oil Corporation, it is not only in officialdom that The same price was paid by fetched £115. of Romanes Conti 1969 went for or 43. -per cent of the - total " ae Pfjl ae °^® „ SGver iDg of pajgn. 

Instead of this we get out the easy finance for deficits is Wilson for over 200 letters' in Cbristies 1 silver sale was £250. • Treasury revenue of £283m. Of Tne U iv ‘ VAt Many voters regard toe al 

begging bowl. We go to our regarded as an encouragement to English; French and Italian routine, totalling £ 594250 . A In the' ports, 12 Quinta do the £12rm, VAT produces 35 per , If the agreement were ended tion of toe agreement as ea 

friends, to toe international insti- profligacy. There te some force addressed to toe early 19th- Victorian pear-shaped tea and- Noval, Nacional 1963 sold for cent as do duties on wines, the island would be forced to tial to toe island’s futnre !) 
tutiona or to the Euromarket and in this, especially if Ministers century composer and bass coffee service by W. R. Smiley £72. _ spirits and tobacco, while hydro; adopt lower rates of indirect pendence regardless of 


sell dollar bonds for dollars, and believe that borrowing to finance player Domenico Dragouetti. sold for £1,450, while four George Sotheby’s Old Master sale was carbon oils account for a further taxation and, “this will reduce economic* consequences. W 
use the dollars to buy out a current deficit is “refinancing.” They had been conservatively II table candlesticks by John routine, with a total of £29.725 16 .percent - ... toe cost of living.” It would also ever hapoena at the th 
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reluctant sterling holders. We But what is happening now is forecast to make £0O-£8O. ' Cafe and William. Gould made abd top price: of £1,050 for a PA. Management -was con* have to establish its own customs thou gh, there are unlikely 

wind up, as before, with a dollar more than a moral lesson: it is A fascinating account of a £1.150. . . Flemish wooded landscape from missioned to review the agree- and excise service. be any major changes wi‘ 

debt instead of a sterling debt sadism. 19-yearoJd Cockney's experiences A Robson Lowe' sale of British toe 17th century, ment In its findings it claims PA Management also recom- the next three or five years 
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only). 9.41 For Schools. Colleges. 
1&35 pan. On The Move Special. 
12 AS News. IbO Pebble Mill. 3.45 
Barnaby. 2D0 You and Me. 2.14 
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7.40 Happy Ever After. for Wales. J 
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Regional News (except London). 
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7.40 Happy Ever After. 
8 J 0 Kojak. 


8 JO Kojak. 
9.00 News. 


sum ipi,. 4.4S Return To The Planet Of Tho Apes. 
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729 Weather. - 
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To-day. 7.00 Survival SpedOL 10J0 Only. 4J0 Betty Boop. d25 The Wild 
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^ country^ u^t’-R A3 About. ff Wttt AubSS completely formal phenomenon thThrSS S? ‘ 
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ACROSS 

1 Commemorative stone leased 
with a flap (6) 

4 Part of a unit can be vulgar 
(SI 

10 The church in an American 
state can he a political 
organisation (7) 

11 Famous city of China (7) 

12 Jurisprudence needs direction 
in court (4) 

13 Ted manages somehow to 
score at Wimbledon (4. 3, 3) 

15 Sailor has money in paper (6) 

16 A couple of learners in rows 
Of cultivators (7) 

20 What fishermen catch needs 
something from a doctor (7) 

21 Tracks down gossip in toe 
ship (6) 

24 Celebration meal for phreno- 
logists? (4, 6) 

26 Nonsense— it's not quite an 
indiscretion (4) 

28 Birthplace of Napoleon (7) 

29 To preserve what is forbidding 
—is this sincerity? (7) 

36 “ There is nothing more demo- 
cratic than a bullet or a 

of steel” (Willkie) (8) 

31 Peg activity in a sandy point 
(6) 

DOWN 

1 Acrobatic pigeons (8) 

2 Reverse— it will keep you 
away from current problems 
(9) 

3 Draw up about ten and find, 

the way out (4) 

3 Led Verdi astray— always 
ready for a drop (3, 5j 
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numbers (6) 

9 Started for example in pro- 
hibition (5) 

14 Open to dispute, but one gets 
on after investigation (2, 8) 
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19 Request signifying merited 
retribution (3. 3, 2) 

22 A taxi is coming up for ui 
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Old World 


Piccadilly Gallery 


by B. 


♦*, £ lek 5 el surely Isn’t 

‘wu J2K. contemporary Russian 

■SiSSF^? for exporL since 

rranfc Hauser gave us The 
Twelfth Hour, a fascinating play 
about ths social impact o£ Lenin’s 
New Economic Policy, at Oxford 
a dozen yews ago. we have had 
t"® m ° ra of Ws Plays, all trans- 
lated by Ariadne Nicolaeff. and 
virtually nothing from anyone 
else. Yet all these five are cast 
3o a popular romantic mould, 
aod with the exception of It 
““ppwwd in Irkutsk, done in 
Sheffield, they tell us little about 
current Russian life except that 
marriage and divorce are treated 
even more lightly among the 
Russians than among ourselves. 

Old World is Arbuzov's latest 
play, and Is now playing in 50 
theatres in the Soviet Union. No 
doubt it will soon be playing all 


over Great Britain as wil. for it 
is a two-hander, requiring little 
in the way of scenery, and senti- 
mental to a degree that would 
seem overdone in Crossroads or 
Coronation Street 

Its plot is extremely simple. 
A happy and pleasing lady 
of “ nearly 60 ” who is rest- 
ing: in a sanatorium in Riga 
decides to make a play ,fo r the 
director of the establishment 
(nearly 65). In a succession of 
nine scenes we see the gap 
between them being cunningly 
bridged. Lidya Vasilyevna begins 
by giving silly answers when she 
fills in her joining form, and 
embarks on a course of conduct 
in her room (evidently a dormi- 
tory) that draws attention to her. 
She bursts into sonc at first light 
ia the morning:, she steals out 
into the grounds at night- 
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John TWbJTS 

Clive Frands and Susan Hampshire in the Chichester Festive! 
Theatre's production of ’The Circle' which transferred to the 
Haymzrket Theatre last night 


A. YOUNG 

; Rodion . NIcolayevich reacts { 

! first with irritation, then wtthi 

■ kindness (even when Lidya tries j 
! to break his umbrella for no good 

■ reason). Encouraged. Lidya | 
brings him goodies when ha has ■ 

. to spend a few days in hospital, 1 
1 lures him to a restaurant with a I 

■ new dress and ends the evening! 
t dancing the Charleston with him. ! 

■ drops a remark about two Did i 

: people who struck her as a M very • 
’ happy couple,”, goes to stay with | 
i him in the country for a week. * 
' and — unusual with Arbuzov — ; 
■, decides to spend the rest o£ her > 
s life with him , 

l There is little subtlety in 1 
1 either the plot or the character-! 

■ isation; indeed there ere scenes, i 

■ such as Lidya 's accidental dis- 
covery of Rodion'S late wife’s! 

[ grave, and her final return after ' 
_a stiff-lipped farewell, that 1 
i believed could hardly happen in ■ 
jibe theatre of our day, so. 
l glunnously sentimental are they.! 
[ However, the Royal Shake- 
speare Company knows what it is l 
doing, it has cast Peggy Ash-. 
croft and Anthony Qaayie as the 
lady and the doctor, and they 
give such likeable performances 
that at the end of the first-night 
evening there was a great shout 
of approval from the house. Dir. 
Quayle. grey-bearded, slow-mov- 
ing. Imperious, melts gradually; 
until with the aid of a bottle or! 
so of Crimean champagne-type he ; 
remembers the steps of the; 
Charleston and the shimmy that] 
be so condemned when be was in ; 
the Young Communist League.! 
and induces his temptress to join’ 
him in a pas de deux, and ■ 
nichero to the police if they ' 
happen to see. j 

Dame Peggy, though she is 
j clearly a seducer from the word 

■ so, also has new tricks to dis- 

1 play, and treats ns to the song ■ 
she used to sing when in earlier! 
life she was part of a double act! 
with an eccentric musician. Thej 
song goes on too long, and Dame ; 
: Peggy js a bit breathless: bm 1 
i no one could help enjoying it. 

{ So no doubt the play will pack 
the AJdwych: but Comrade 
Zhdanov must be turning in his 
grave to think that this is being 
presented to us as Russian cul- 
ture. It’s Russian slop, indeed 
slop in any language. Its 
appearance at the Aldwycb 
makes as much sense as if we 
sent Murder at the Vicarage to 
. the Moscow Art Theatre. 
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David Tindle: * Objects on an easel ’ and * Woman in a Deck Chair * 


The revival in recent years 
of figurative, which is to say 
representational painting, is 
really something of a myth; for 
to think of it as such is to dis- 
tinguish as a notable and. even 
dramatic change what is but a 
certain shift of emphasis. Of 
course abstraction was pre- 
eminent for several years, but 
never so completely as its pro- 
ponents claimed. Figurative 
painters may have taken cover 
for a while, dissimulated, or com- 
promised their work, against the 
pressures of the critical and 
avant-garde orthodoxies of the 
time: but their work was no more 
moribund than painting itself, in 
the widest sense, has since 
proved to be. as the avant-garde 
moves into ever more rarefied 
territory.Indeed. with painting of 
any kind no longer obliged to 
chase after innovation or 
originality, the once-warring 
factions tolerate each other hap- 
pily. and hang their work side 
bv side in the Academy. 

‘But the crisis seemed real 
enough at the time, and was felt 
with particular pain by the gen- 
erations already mature by the 
early sixties: there was a real 


crisis of confidence among those 
artists who, accustomed to 
identify themselves with modern- 
ism in all its aspects, suddenly 
found the hard-liners turn 
against them: if they were not 
seen to be with them, they must 
be against them. And their work 
was no longer seen in the best 
places. 

David Tindle is a painter 
whose career has brought him 
through all these, vicissitudes, 
and without apparent ill-effect, 
for we see him- working now. 

The Entertainment 
Guide is on Page 30 

prolific and full ' of confidence. 
We must call him a realist 
painter, concerned in the first 
place with the exact superficial 
appearance of things: but label?, 
like the appearances themselves, 
may be rather deceptive. 

Like the alchemist he in some 
sense is. the realist painter 
seeks to achieve what is physic- 
ally impossible; for no image I 
may replace the reality it , 
depicts. What it may do, how- 1 


ever, is stand as its equivalent, 
in the imagination at least The 
magic of the art lies In. the dif- 
ference. All is done by artifiefe: 
the science of perspective .die-, 
torts the visible world, quite as 
much as any other viewing 
device. 

The closer we Took Into the 
work of such a painter, there- 
fore. and Tibdle provides an 
excellent contemporary example, 
the more curious and contradic- 
tory it all becomes. The appear- 
ances. so positively seen and. so 
meticulously recorded, grow 
somewhat less substantial, while 
we become instead so much 
more aware. of other things, of 
the painting. Itself -as an object, 
its surface and the substance of 
the paint, and, though we might 
not quite see nor understand 
just bow it was contrived, the 
.drawing, the realisation of jjie 
image. 
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The trick his fascinated 
artists from the r beginning, both 
for Itself as. a technical coup, 
and also and:perhaps more signi- 
ficantly, for the peculiar power 
it exerts over '.the Imagination 
For, being offered the image of 
reality, conjured, up. by nothing 
more than a' few marks on a flat 
surface, we- may Identify and 
concentrate upon the substance 
of .-oUr own actual experience, 
which, through habit and indif- 
ference. we seldom think t o do . 

Tindle is in no way extra- 
ordinary Ur this: Indeed, we need 
only visit the exhibition of Dutch 
paintine at the ficV-noK! (f 5 :?Ue“»- 
to see by how much it may be 
taken for granted: but he is good 
enough to stand, out among his 
contemporaries; His medium is 
the ancient ohe of egg tempera, 
which gives hU work its particu- 
lar character; for the brush-mark 
dies on the instant, and there 


can be no breadth .of handling. 
Everything must, be built up 
painstakingly, stroke by stroke, 
which gives a drawn quality even 
to -the areas of undifferentiated 
- tone or colour. And so bis -images 
appear fixed, for ever, considered 
and . precisely defined, classi- 
cally -stilL 

We are shown an empty chair 
by the window and the landscape 
beyond, a few things on a shelf, 
a coat on a peg, or thrown 
casually- on to a chair, an empty 
corner , of the room. The human 
presence is implied, but rarely 
^stated, giving the Vrorfc a slightly 
sinister poignancy, as of familiar 
and well-used things suddenly 
abandoned. When he paints the 
figure he does so with consider- 
able, distinction. 

The excellent exhibition of 
David Tindle’s recent _ work 
ibe ■W'cj-i i?* 1 : ,-y, 
Cork Street, until October 23. 
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Handel and Stravinsky 


by MAX LOPPERT 


Handel: Tamerlar.o. Killebrew. 
SteEfan, Bogard. Simon, Young. 
Rintzler/Chamber Orchestra of 
Copenhasen/Moriarty. Peerless 
ORYX 4XLC 2 (4 records) £5.96 
Stravinsky: Oedipus rex. Kollo, 
Troyanos, Krause. FiageUo, 
EvitLs, Hofftneister / Harvard 
Glee Club. Boston Symphony 
Orchestra/Bernstein. CBS 76330 
£3.49 

Stravinsky: Divertimento. Suite 
italieone. Duo concertant Perl- 
man I violin). Canino f piano). 
EMI ASD 3219 £3.50 

At regular intervals since the 
start of record reviews on this 
page, there has appeared a 
lament at the failure of the 
gramophone to represent Handel 
operas and oratorios (apart from 
Messiah i adequately, in 1972, 
Andrew Porter prefaced his re- 
view of the RCA Orlando tno 
fonder available) thus: “The 
Handel discography grows long; 
hut though complete or nearly 
complete opera succeeds com- 
plete or nearly complete oratorio, 
there is regrettably little that 
can be recommended with easy, 
unqualified praise, for a perform- 
ance as well as for the music. It 
is a pity that no one in our 
record companies has been fired 
to do for Handel, our greatest 
national composer, wbat Culshaw 
achieved for Wags or. Many of 
these complete sets have been 
smail - scale affairs, made by 
enthusiasts without large 
resources." 

This is still, a’.a.s, an appro- 
priate preface to the most recent 
Handel opera issue. Tamerlano 
5 new to this country, recorded 
in 1P70). It 5s at once an 
astonishing bargain (four full- 
sided records for under £6l_ a 
*?hoiar!y and nearly complete 
representation of the work lall 
27 arias, and only four without 
middle sections and da capo re- 
peats; much, if not ail the recita- 
tive: a booklet which actually 
Indicates where cuts have been 
made), and a tolerable perform- 
ance v;lih good thin as in it. N" 
more than that, (hough, in an 
opera of such clor.ous richness 
lhc dramatic power that only 
(he greatest H 2 nde! singers, 
pl 2 vers and conductor will 
really do. Since most of those 
are ‘English, and since one is 
Janet Baker, does the notion of 
an adequate Kandel opera re- 
cording really still strike the 
record companies as senselessly 
uneconomic 7 


Meanwhile, gratitude for this 
release. lamerLano. from the 
middle of th3t golden period in 
the 17205! which also brought 
forward Giulio Ccsare and Rode- 
lirtda. is a drama not only of 
characters memorably defined 
by their music, but of sustained 
dramatic power and conviction 
in their interaction. A recent 
report in these columns described 
its effect in an Italian perform- 
ance: on record, while inevitably 
the cumulative grandeur in the 
construction of scenes and acts 
is less directly experienced, the 
splendour of the music takes 
one’s breath away. Obviously, 
from first claying, the inexhaust- 
ible Fertility of the melody— 
though in such an aria as that 
closing Act 1. “ Bench* mi 
sprezri ” for the lovelorn Greek 
prince Andronicui. it may take 
several hearings for the full 
dramatic fitness to situation and 
character of those long melodic 
extensions almost unwillingly 

Boo& Reviews will appear 
in to-morrow’s paper 

ended, to become apparent. Less 
immediately obvious, in any 
“learning" of an opera from 
the gramophone, are the musical 
knife-sirokcs — barmonir sur- 

prises. subtleties of key relation- 
ship. infinite variety and pliancy 
of te.vture? and rhythm — that 
proclaim the master musical 
dramatist working at full 
sirengtij. 

For th" Peerless recording, a 
less than peerless cast was 
assembled. Least distant from 
that epithet is Alexander Young 
as Bajazet. the captive Turkish 
emperor: sometimes dry of lone, 
lacking the heroic force we might 
imagine in a Jon Vickers who 
bnd' continued to enlarge his 
Handehan repertory, but master- 
ing the .'on? line as finely as 
ever, and full of simple, resolute 
eloquence in the death scene. 
Mr. Young a!«o mouths the 
Italian, i! hot idiomatically, then 
with far surer address than the 
others. As Andrenicus. the full, 
steady contralto of Sofia Stcffm 
makes a kindly effect: hut her 
attack is often undramatic. 

She takes a Handel breeches 
role with greater polish than 
Gwendolyn Killebrew (the 
American merzo recently 
admired in the Lucerne Festival 
AUdntida) as Tamerlane — a rich 
voice apparently incapable of 
the quick strike, of pitch anil 
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focus, that the music demands, 
one which blurs the divisions 
and the vowels alike with opti- 
mistic heftiness. Her attempts 
at silky villainy are unhappy. 
In the bass and second soprano 
parts. Marius Rintzler and 
Joanna Simon are spirited, but 
rough. Least pleasing perform- 
ance of all is that of Carole 
Boaard. as the heroine, Asteria. 
Ttt arias call for breadth of 
expression, clarity, and h rich 
variety of tone colours, particu- 
larly in the majestic minor-key 
final lametit; in. Miss Bogard’s 
thin, pretty souhrene soprano, 
with its flighty, polity inflections, 
emotional weight and conviction 
are seriously wanting. Under 
John Moriarty. rhythms plod— 
not always, but sufficient often 
in Inrqhctto music to miss the 
needed buoyancy and flow. The 
elaborate decoration of repeats 
is often unconvincing; especially 
as turned by Miss Killebrew. Re- 
commended, of course — at the 
price it could be far worse — but 
not without regrets for what 
might have been. 

Although Stravinsky’s "opera- 
oratorio ” has been, by contrast 
with Handel, well treated on 
record, Leonard Bernstein's 
version seems to me the best so 
far. A serious flaw had better 
be mentioned at the outset: in 
the interests of some 
arcbaelogico-ling-oistic piety, all 
the Latin v's are pronounced as 
Ws. i can't comment on the 
rectitude of doing so, hut can 
only s^y that irritation, first pro- 
voked by the chorus' opening 
“serwa nos,” becomes acute ia 
the utterances of the German 
Oedipus, ( M Oidipuss,” or 
** OwegdioHS,” as he is with in- 
numerable slight variants 
addressed), who seems to find 
the alteration a particular 
hurdle. Whea sound, playing 
and singing are of such elegant 
distinctness, and the conductor's 
control of line is so graceful, 
such a blot is particularly an- 
:ortucate. 

Otherwise, a splendid per- 
formance. "wale,*' “wolo.” 
“ trr-vium ” and all. Has Oedipus 
rcr. a masterpiece of the century. 
capaM.-* of so many interpretative 
re-pon-es. e ver sounded quite so 
pea-jtiful before ? Not beautiful 
in soft-edged. Karajan-smooth 
la'nioc; but beautiful because 
tr.!- ijrtes are turned with as much 
care as singers and players want 
to bring to Eandel. In Jocasta’s 
aria, with its Handelian classical 
spaciousness warmed by Verdian 


fire. Tatiana Troyanos' even, 
coolly sensuous line ravishes the 
senses: Rene Kollo, an Oedipus of 
firm, fresh, strong tone, only 
slightly huffy in florid work, is 
hardlv less good; and the support- 
ing soloists, with a single excep- 
tion in the wooffy Tiresias of 
Ezio Flagello, are worthy of 
them. Certain of Stravinsky's 
metronome markings are exag- 
gerated, in either extreme direc- 
tion, in a manner that ought to 
spoil the music (and to incur the 
composer's wrath from his repose 
on Olympus); yet Bernstein's 
dramatic flair, bis unfailingly 
imaginative response to the lay- 
out of the music, soon override 
objections. There is an excellent, 
youthful-sounding chorus; and an 
American Narrator with a touch 
of newscaster about him, surpris- 
ingly successful in a tricky 
assignment. . 

An equally desirable 
Stravinsky issue is the violin- 
piano compilation. The com- 
poser's admiration for Itzhak 
Perlman is attested by Lillian 


Festival Hall 


Libman. and the act of homage 
by player ..to composer is 
supremely touching, as well as 
a constant delight. Indeed. T 
haven't been so enthralled and 
enchanted by the sheer sound, of 
the instrument, its tones, timbres 
and colours, in years. Stravin- 
sky’s invention of a new “lan- 
guage ” for the violin-— spiky, 
brushing against the grain, per- 
cusslveV’,'* suddenly . lyrical— 
was thc'.Li -a-golng to an extent 
that makes his composition of so 
little solo music for it all the 
stranger. Only . the Otto con- 
certant is an' original conception; 
the other two works on the 
record are arrangements of' 
arrangements, from PuJcinella 
and The Fairy’s Kiss. Yet. most 
clearly in the Divertimento from 
the last-named, we can appre- 
ciate the fusion of revolutionary 
and .traditional technical proce- 
dures that won the instrument 
a new identity, a new existence. 
Perlman's strong, sure, at times 
a little too self-effacing piano 
partner is Bruno Canino. 


Chaikovsky 

by MAX LOPPERT 


Elisabeth Dalton’s d£cor is 
gauzy, poppy-starred, pretty, a 
Gustav. Klimt -..perspective of 
dappled summer tight. In ■ it 
Peter Wright sets his cast danc- 
ing to Mendelssohn’s second 
piano concerto' in taxing, wellr 
made enchain ements. Surnmer- 
tide. his new piece for the 
Sadler's Wells Royal.. Ballet 
which had its -premiere an Tues- 
day. is a neo-classic divertisse- 
ment which is clearly intended 
to show the youthful merits of 
Mr. Wright’s own section of our 
national company. And in this 
it succeeds very well: 

David Ashmole is a central 
figure, joined in the concerto’s 
first movement by four boys — 
whom he leads in some bright 
and buoyant entries — and two 
girls, Lois Strike and Marion 
Tall Mr. Ashmole .to seen to 
great advantage; his dancing has 
a big outline and a powerful 
thrust, and: among -his com- 
panions Kim Reeder is excep- 
tional in his fast, ; mercurial 
dancing, while Ian Owen reveals 
a clean line and a fresh and 
engaging personality. Miss Tati 
and Mass Strike are both delight- 
ful. but the best female role in 
the work falls to Margaret 
Barbleri who joins Mr. Ashmole 
for an extended lyric duet set 
to the concerto’s adagio, with 
two attendant boys as - a. kind 
of chorus, bearing Miss Barbleri 
over the stage, and joining the 
central couple in some beauti- 
ful groupings. . 

For the final movement. Mr. 
Wright has to cope with the airy 
difficulties of a typical Mendels- 


sohniah scherzo. He solves most; 
of its structural problems in 
brief, sparkling entries for his 
entire cast— increased by an 
extra boy and four more girls—, 
though I feel that the invention 
tends to fracture into excessively 
short incidents. But Summertide 
is undeniably agreeable, and it is. 
danced with a wholehearted 
enthusiasm, and not Ifl consider- 
able bravura by the -Wens .com- 
pany- It will stand them in good 


stead as a test piece and as a 
display for dancers who have 
youthful and winning qualities 
that should endear them to the 
public. 

The. programme also included 
The Lady and the Fool and the 
third act of Saymonda. .Both 
need a good deal more precision, 
of utterance: the characterisa- 
tions on Lady and the classic 
grandeur of Raymonda need to 
be sharper and more assured. : 


Royal Variety Performance 


The- programme for the Royal 
Variety Performance, to he held 
•at the Patiadium on -Monday. 
November IS. was announced 
on Tuesday by Lord D^lfonL It 
comprises, in alphabeiical.order: 
Shirley Bassey. Gilbert '.Becaud, 
Max Bygraves. Dawson Chance. 


Roger de Cotnrey, the Dance 
.Theatre of Harlem, Wayne. King. 
The Mosaics, Tom O'Connot. Los 
Reales del: Paraguay MlJfce Yar- 
wood and Lena Zavartni. It will 
he; transmitted live -on television 
by the BBC 

Queen .Elizabeth the Queen 
Mother will attend. 


Which international 
company is big in 
construction 
and rich 
in resources? 



Olivetti International S. A. 
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Tuesday's instalment of the 
London Philharmonic Orchestra 
Chaikovsky cycle coupled to 
happy purpose a relatively un- 
familiar symphony, the Third in 
D, with the most familiar of ail, 
the Sixth in B minor. So greatly 
do I admire Mstislav Rostropovich 
that it is a rather painful task 
to have to comment on the per- 
formances be conducted. With 
much coarse and heavy playing, 
often stubbily shaped in fast 
movements and awkwardly knit 
in slow, the Pathetic was a par- 
ticular disappointment 
Of the many kinds of Chaikov- 
sky interpretation, the most 
successful seem to me to be 
either the gentle, patiently lyrical 
approach, laying out the melodies 
and textures with an implicit 
faith in -their intrinsic musical 
fineness; or. In extreme contrast, 
the furiously passionate, sculpt- 
ing large Romantic gestures in 
urgently electric orchestral tones. 
Though I love the former, I can 
he led to admiration for the 
latter. In the B minor symphony, 
it was furious passion Rostro- 
povich seemed to favour but, 
lacking fon this sbowing) the 
consistency in bis conducting 
manner to achieve solid, thorough 


performances, he allowed passion 
to degenerate ail too often into 
a hea*y. brassy blare. The 
trumpet playing, for most of the 
evening; was painfully ahrasfva 
It was hard to recognise in this 
bear-hug of an interpretation 
the ** wpole work ” that, Tovey 
said, “parries conviction With- 
out the slightest sense of effort.” 
The delightful D major sym- 
phony, before the interval, went 
with le& sense of the conduc- 
tor’s effortful intervention. If 
never v$th that light filigree 
magic in the playing' that con- 
jures np visions of storybook 
glitter, the frost-on-the-window- 
pane romance of instrumental 
timbres, 1 a swirl of fabulous 
colour. <1 tried, for most of the 
performance, to forget MacMil- 
lan’s use^of tbp symphony in the 
second apt of his Anoatastor— but 
then stopped trying, when the 
memories of ballroom shadows 
and flickering lights were so 
satisfying.) In the middle move- 
ment, a. - sudden voluptuous, 
intense * singing” of the D- 
major episode, with phrases 
breathed in wonderfully rapt 
vocal style, was a reminder of 
the great cellist conducting. Of 
such reminders the concert 
could otherwise boast too few. 
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Bees are useful, they give us 
honey which tastes nice. The 
four characters in the first play 
of an American season at this 
pub theatre do -not seem half 
so essential to the well-being of 
mankind. Author Meir Z. 
Riba low strews hi-, thoughts on 
the human condition through 
ibis dismal New Yore apartment 
thus: Eli, a bee-freak, (hones on 
about his hobby of hives; Mac 
s:ts in an armchair collating 
newspaper cuttings for a scrap- 
book of human follies: Mae’s 
girlfriend. Cass, stomps about 
baiting with Indignation at the 
irresponsibility of her col- 
leagues in journalism; meek 
little Penny bakes cookies and 
creates ashtrays. 

The people are obviously 
real to the playwright but the 
inadequacy of performance 
fails to communicate his con- 


cern. Only Jane Hall area as 
Cass cuts' any son of definite 
swath through the melange - of 
casual conversation and blunted 
aspiration, turning to Penny for 
a cuddle qf Comfort as Mac gets 
stoned in, the corner and the 
job pnshrt her down. 

But even Cass's sincerity is 
dubious as her attempt to “ex- 
pose ” a liberal Senator, pressing 
for equal rights takes the form 
of gathering the dirt . on. bis 
private lift- -..That sort of pro- 
fessional competence we can do 
without, afld ?o should she. Jack 
Sholder’s • soporific production 
does nothing to brighten, the 
evening. -Now for the good news: 
the American Repertory Com- 
pany are. presenting a piece by 
David Baba (whose last play in 
New York was directed- by Mike 
Nichols) tor two weeks from 
November S. 

MICHAEL COYENEyJ 


Tjustsnatcheda sandwich tor lundT.CJ.’' 

Atfast-therfe a neat solution for 
. . , ihe man.who wants to live at. peace with his 
weaknesses. > - : y_ . 

Double Ampjejc breath freshener 
'capsules. " : ■ 

Orte capsule will heap you substantiate 
• . even ttiemost elaborate deceit - 

: . it win rhasR the traces of a 12-year-old 
-scotch. Disguise the aroma of your favourite 
Havana. Even dissipate theaftermath of the 
mostimaginative Italian cooking. 

Onepocket&zed pack gives you 
28 capsules. Double Am|jex. 

• if s a nire^h) fresh^ - your mouth. 
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The SAA Flying Hotel to Jo’burg. 



The fastest hotel service 
between London and Jofouig. 


For South Africa, take the Plying 
Hotel toJoTjurgiNot only will you get there 
fasLYoifll enjoy every moment of your 
stay with us. 

The Flying Hotel is a giant . 

747 Super B wife an interior designed to 
give you fee comfort of a grand hotel. 

For example: there are less seats on 
the aircraft than you might expect And 
the armchairs were exclusively designed 
for us to give you more comfort 

A typical Economy Class dinner. 



■ W- - Vi 



Our Flying 1 Hotel has become a great success with' 
travellers. Our friendly staff really gu out of their way to 
make sure you enjoy yuur slay with. us. 


If you’ve had much experience of acriine food, the Flying- 
Hotel will surprise you. Not merelywith the quality of 
the menu and win e^. but with the range. And this applies 
■whichever class you choose. 

You are welcomed and looked after 


SAA; with services to 22 destinations in 
Southern Africa 

Choose between our Blue Diamond 
First Class or our personalised Gold 
Medallion Economy Class travel Ask 
your ABTA travel agent or ring us.Here 
are our addresses. South African Airways, 
251/9 Regent Street, London W1R 7AD. 
Phone 01-734 9841 Also at Waterloo 
Street,Birmingham 021-643 9605. 

Hope Street; Glasgow 041-221 2932. 

Peter Street; Manchester 061-834 4436. 


thoughtfully by a friendly maitre d’hote! 
and his trained staffThe cuisine is 
superb; the wine list impeccable. And the 
in-flight entertainment is equal to the 
service. (LATA require us to make a small 
charge for this service inEconomy Class). 

• "When you fly to South Africarinsist 
on the Flying HoteLThere’s aflight each 
evening and a non-stop flight every 
Monday. Nobody knows South Africa like 



llaid \r*iaL'i *: »lv 

f.-'-n-niii wc" hu-y 
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Comfort all the way. 





South African Airways 
Where no ones a stranger 
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WHERE TWO 
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For over seventy five years Hlerman 
Lines and T & J Harrison have sailed along- 
side each other in friendly rivalry. They 
have now joined together in a new venture, 
the Ellerman Harrison Container Line, 
plying between South Africa and the UK- 
starting this November. 

The match is a perfect one, taking the 
very best in tradition to provide an exclusive 
service that's as good on land as it is at sea. 

In an age when transportation systems 


become increasingly standardised, with 
all the benefits this’brings, EHCL has every 
intention of maintaining a high record of 
performance and will 
offer a service that’s 
personal, flexible and 
very efficient. It will 
live up to the reput- 

oHons already Herman Harrison 
established by these Container Line 
two great lines. n ncaie** s»«e ^c*. ? 
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PRESIDENT GISCARD’S LITTLE BLUE BOOK 




PARIS CORRESPONDENT 
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PRESIDENT Giscard d’£stalng*s laid himself open to criticism before the working classes can biggest angle party ir< 
book on the kind of society he precisely on the level which identify themselves with a . meat . •: . 
would ike to see established in has always been his weakest centrist rather than a left-wing.. .No one is in any. do- 
France is the first Work of its point— the practical application government. the former Prime A 

kind by an Incumbent bead of of his unquestionably idealistic Indeed* this is the. very nub longer-term aim 3s to- : 

state or government since the Ideas. -■ ■ of the problem because, if the President of the. Repol - 

Roman Emperor Marcus What, for instance^;? the French President has decided to since the nest president.... 
Aurelius -wrote down his point at this stage' of his. man- write a book, setting forth his tibn is sot .due until. ■ 
thoughts oh stoicism in the date and the life of the present political -philosophy at. this time, not an ambition whi^L' .: 
second century AJJ. At least parliament, in underlining the one of his maid motives is dearly immediately- fulfilled, «■ : 
that is the claim made for it r • . 1 •' • the unlikely event; of T ■' 

by the President's staCE^ who • Giscard's resipiatum.-'V;-^;- 

iMittleffioo?" as too The castration of Parliament and Chirac intends to bonoeg 

epigrammatic to merit similar B . ' .■ . • ' ’ ■ ^giving the-Gaultist part* 

Ti^y surprising, w soirantratjon pf power inthe Presi- 

Book f ” 1 te < i? C bas S aIready been ddlt ? S llBIldS is * 0116 Of ijlC VCiy d^Sic^a^^sbew • ' 

« 0 D er aS'^ fS reasons why French politics some-- forjealising — very'^^.; 

GaUic deluge of comment rang- _ - - _ : -ai should be said — 

ing from fawning praise to dxs- Of KllglOn - ^ . 


missive derision. “ The most 


important event since iyws line • j ~ u\constanuy to tnepg#, 

year of the student-worker revolt WlllCh Pr6SlU6Ilt GlSC^ICl SO IllUCn.'condemn ^ 

in France), according to M. ^ . much mare doubtful is ■ 

Jacques Dominati, the secretary- J __1 ‘ .his attempts to- tnarry 

general of the Independent Re- QC plQl6 S rill flIS DO O.K.. - Gaullist principles wif" 

publicans. President Giscard's x of Right-wing Jiahour 


old party. But no more than 
* the political event of the 
week ” 



Si 


will f either be- credible; „-*<;• 


in th« eves OF M. Jean ° v er-centralised nature of the that he wants ft to i nfl uence the 
^anue^:^e|f|S J— - dmm^c^.WMeh 

SS? dearly^hM a som^ S' toe ?ubK^Sn poSS^SS; ' 

more jaded view of toe political regional indeJSdSicB? aKo for anCTergefie- response from 'SfflSi'"--- 

thoughts of_ the President can accept at face valtte-.a state- the Govemmettt, whose image so^^COTnii^^ 0 -^ . : - ' 

The book, entitled simply ment that French people’ 'are on has been seriously tarnished by . . «-.i .. -..-i - .. 

“ Democratie Francaise.” K cer- ^ tte mtenuil dttiSoM which led 

tainly unportMit “ a * atnti » I > s ot the Fifth Eepuhlic? to .the resigiation of ML Ja ernes S M S£ .*gg v ■ 

S »• 40"i>t few nndWh. or Chjrac. the fonner P™e S^ pro y^?^.V. 

j Hwiintr nf t>w» book's women would want . to revert to Minister. victory of the present-© 

IS before the political chads produced by Whether “DemocraUe Fran- under the domfaiaS? • 
SSf U S2rt%JSn " SSrtteTS *•«** parttawto*.^ fiaise " is the Tight Jdhd of re*. Surts. . 

Se tailMi? vffie of t 5 B “ of republics. .But ponse is another matter. It is. m. GiscanWaS &&&&: ;.: 

tiff shortcomings of the present too heavy going for the raan-xn- tor a Centre-Deft -Parlils.'- 

tSSSh m fiicfarrf d’Estaine constitution, which does nor - th e-street and, in spite Of all the majority, Includfeg ffie^;: ■ 
hJS.tS fS he is vrorth properly provide for a rituation pubticity which has surrounded i S - therefore sSrS:® ‘ . 

St hP ^d no 4teid to writ?a “ which a President has. to the book, it may be doubted ever. : Though he^Tgi„ .- 
that he aia not inienaio wrue a a a ,whaF it «wu th a mv. u - ' 


SSSd(St al of WU S‘e "Republic^ to ***1 Mdconcenttation of power irritated and frustrated by Pre- her of' moderate Socialist- 
nanhardivi he ennSdered as ProMdenfs bands is one sident Giscard's passivity in. the opposed to the partoershj-r 


office canhardlvr be considered as “ s narnsis one sident Giscard’s passivity in. the opposed io me parmersm-- 

Sip“y^a<ideS?sSdy. f . ace ° r - c ° nst “ t «£l«*8bts by tHe^ Communists to scrap*. ; 


mwpiiiy m »«u=iiu e poUtics sometimes resemble 

alrafl 8 Se 0 bMk a Sn^™ C in any- he bas 'chosen to wage the ele^ ’ To base one’s 


'the Socialists and ..Communists, in the election. 


eli-— 


case be considered a major con- i 161 ! 1 . G «card- so- much- -deplores toral battle from outside the strategy on such. a faint 

SSoita^nSSSeJ andsoX ^ h “ book - Government’s ranks. His resig- however, is takfag. a Ul./ 

logical thought The critique Frustrated by the - secondary nation has given him the oppor- The ideal -adyancecU ljl/i 
of Marxist society, though lucidly role played by the -Natibnal t unity of making the G aul list society 1>ased on “the aoclor 
and convincingly argued, is by Assembly and the ladfiTof public party the spearhead of the elec- centre." which ^ M. 

no means original, while the kind, interest in its proceedings, toral battle against the union of (TEstaing Is striving fob 


s fa a 1 


di 


of advanced liberal society which political parties oftej^yesort to the left, whereas when he was worthy concept, but it wi .. 
M. Giscard d’Estaing advocates, over-dramatic tactics, vio > make still Prime Minister M. Chirac come into being before fbt 


has long become a reality — their weight felt. was constantly engaged •' in election. -• - v;. 

together with all its imperfec- M. Giscard’s central thesis — squabbles with the other coali- ■. In the meantime,. M. Gisc^ 
tions — in a number of other that the polarisation of French tion partners who were intent not only President dtFranr- 
western European countries^ politics no longer corresponds on asserting their own position, the leader of a coalition l-- 
Nor are the claims of objec- to social reality — Is also qiies- M. Chirac ha!s made what can in many ways,' particular", 
tivity made for the book fur- tionable though it doubtless only be described as a take-over the economic field, -has 

thered by several lapses into reflects a long-term trend. The bid for the Gaullist party. His come up to expectations. Hr 

purely practical politics, such as recent OECD report which places immediate aim is twofold: to en- be judged according J 
the listing of measures already France at the top of the tist:o£ sure that the present coalition poBtik" criteria and it 
taken by President Giscard’s Industrialised countries whfcre wins the general election by means certain that -- 

Government to achieve greater the gap between the highest and waging a dynamic and hard- Francaise” will have deufe’i 
social equality. lowest incomes is the largest— hitting campaign without any to further his cause. " 

Deraocratie Francaise” there- though disputed by the French further delay and to make cer- - "Democratic - Fmn'cnwd? ' 

fore tends to fall between two government— illustrates the?long tain that the Gaullists will pre- Valery Gvxartil d’Eskting,' ■ 
stools and the President has way that France still has fo .go serve their position, as tbe lished by Fayard, price Frs^ 


All these bonds having been sold, this announcement appears as a matter of record only. 
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t'LROPKAN NEWS 5 ' 


FRENCH ECONOMY 


Bourse fall emphasises, 
businessmen’s pessimism 


New East 


BY DAVID CURRY 


German 
talks seen by 
Schmidt 



the DEEP-SEATED lack of 
confidence within the French 
business community in the face 
of Both political and economic 


Both political and economic 
uncertainty has been illustrated 
py a sequel of dismal perform- 
ances on the Paris Stock Ex- 
change. To-day the Bourse 
down slightly again doing 
to dispel the gloom 
engendered by Tuesday’s drastic 
3-point decline which coincided 
with the opening of the debate 
on the Government's austerity 
Programme in the National 
Assembly- 

At -the same time, a poll com- 
missioned by the magazine 
expansion showed that three- 
quarters of industrialists thought 
the Socialist-Communist coali- 
qon would win the 197S legisla- 
tive election. In a televised 
debate with leading industrial- 
ists, M. Francois Mitterrand, the 


Socialist leader, scorned sugges- 
tions that the planned nationali- 
sation of nine leading groups 
would be abandoned. 

He defined candidates for 
nationalisation, which be refer- 
red to us “ the promotion in 
status,” as " companies enjoying 
a monopoly situation in . the 
major areas of production. 
Shareholders would not be 
bought out at an arbitrarily used 
price, he promised. Their in- 
terests would be converted into 
bonds which would he eligible 
for dividends. . , 

Asked why be wanted to 
nationalise the one-third of toe 
banking sector still privately 
owned. SI. Mitterrand said tnat 
it was vital to reverse Uie 
development of " banking 
capital ” at the expense of in- 
dustrial capital.” Anyway, 
he added impiously. Gen. de 
Gaulle himself had intended to 


F ARIS, Oct- 13- j By Adrian Dicks 


Giscard protests to OECD 


BY ROBERT MAUTHNER 


THE FRENCH Government's 
official protest against an OECD 
study on incomes distribution in 
its member countries, which 
showed that the greatest in- 
equalities in the industrialised 
world existed in France, 
threatens to undermine the 
whole basis on which the inter- 
national organisation carries out 
its work. 

Yesterday, President Giscard 
d’Esfaing's office put out a state- 
ment criticising the OECD report 
an incomes distribution, prepared 
by Malcolm Sawyer, a British 
economist, for its lack of 
scientific rigour, and emphasising 
that the whole affair was being 
taken very seriously by the 
Elysee Palace. 

The main French criticism oE 
the report, as expained earlier 
this month by M. Raymond 
Bane, the French Prime 


PARIS. Oct. 13. 

Minister, is that the statistical 
criteria used were different for 
France, compared to the other 
member countries. Sources close 
to the OECD point out, however, 
that comparisons were made on 
the basis of several different 
statistical methods and that, in 
most case?. France came out 
worst 

Whatever ihu truth, it is cer- 
tain that the French Government 
has been politically embarrassed 
by the findings of the report, 
published in July, at a time when 
its popularity was already on the 
wane. 

The report in question was one 
of a series of occasional studies 
carried out by economists on uie 
OECD secretariat's staff, which 
specifically mention that they are 
published on the responsibility of 
the author and not the sponsor- 
ing organisation. 


bring the whole financial sector 
under post-war State control. 

As for the union of the left, 
there was no point in hoping for 
its fragmentation, he declared 
It would fight the election on a 
joint platform and work together 
in Government, he affirmed. 

Meanwhile, the Paris Chamber 
of Commerce released a fore- 
cast that economic activity would 
recover in the first half of next 
year from its present tendency 
to stagnate but it went on to} 
underline the continuing diffi-i 
cultics being faced by the heavy 1 
Industrial sector. 1 

. The refusal of the Prime Jlin-i 
ister, M. Raymond Barre. to ! 
envisage the introduction of g t 
wealth tax — although he left the i 
impression that his reasons were) 
as much technical as ones of { 
principle — did a little to dispel ! 
the jumpiness on the Bourse.' 
It was -clear from M. Barre’; j 
remarks that be did not want a ! 
repetition of the brawl over the| 
recently introduced capital gains i 
tax I 

Attention was focused to-day j 
on this week's decline in share; 
values on the Bourse which saw { 
some shares marked down by up 
to 9 per cent. Rhone Poulenc, 
Pechiney-Xjgine-Kuhlmann, and 
Saint-Gobain-Pont-a-Mousson, all . 
three of them on M. Mitterand's i 
nationalisation list sank to his- 
torical lows whila Poclain. tbc 
mechanical construction concern 
which recently announced lay- 
offs, saw its price plummet by 
45 per cent, over three weeks. 


BONN, Oct 13. 
CHANCELLOR Helmut 
Schmidt declared himself 
ready last night for the re- 
sumption of negotiations with 
the German Democratic Repub- 
lic on a wide range of matters, 
and said that the, theme of 
co-opera lion between the two 
German states would form an 
important part of his talks with 
the Soviet leader, Mr. Leonid 
- Brezhnev. 

Speaking to a Social Demo- 
cratic Party meeting in Berlin, 
Herr Schmidt also made clear 
that the city would not be left 
out of tbe West German Gov- 
ernment’s renewed diplomatic 
initiative towards the East. 

Progress has been slow on a 
large number oF matters re- 
quiring practical negotiations 
with the GOK. in particular, 
Herr Schmidt mentioned the 
long-discussed motorway plan 
linking Berlin to Hamburg, for 
which work is due to begin in 
1980. 

The Chancellor also Indi- 
cated that he has nut given op 
all hope of the plan for West 
Berlin to he supplied with 
electricity from the Soviet 
Union. Talks on this were 
abandoned earlier this year 
when tbe Soviet and East Ger- 
man Governments refused to 
accept that the power trans- 
mission line from Kaiingrad, 
in Russia, to West Germany 
should pass through West 
Berlin. 


cause food price rises 



BY GUY DE JONQUIERES/COMMON MARKET CORRESPONDENT 


STRASBOURG, Oct, 13. 


THE European ; Commission is 
planning to step up its efforts lo 
halt the' steady deterioration in 
the EEC’s agricultural financing 
system by calling later this 
month for a progressive realign- 
ment of ■ green’* parities with 
real exchange rates ' over a- "two- 
year period. 

lt is understood that this 
sweeping proposal, which 
would mean a substantial in- 
crease In food prices in the U.K. 
and other food-importing- coun- 
tries with weak currencies, will 
be advanced by the EEC Agricul- 
ture Commissioner, Mr. Pierre 
Lardinois. at a joint meeting' of 
EEC Farm, and Finance 
Ministers in . Luxembourg on 
October 35 and 25. The Lardl- 
nois plan, the main outlines of 
which were learned here to-day, 
seems certain to provoke another 
outbnrst of stormy ' controversy 
among the Nine over the Com- 
mon Agricultural Policy, and is 


special food Import aids granted 
it as part of its package of EEC 
entry concessions.' Moreover,, tbe 
rise - would almost certainly be 
swelled by future EEC annual 
price reviews. 

It is understood that. -Mr. 
Lardinois will couple- his. pro- 
posal with a renewed demand 
for an immediate devaluation- of 


Britain' - ' effectively receives;- -an 
EEC subsidy .-towards lO food 
imports,' while - faw ners in strong 
current .countries' like West 
Germany; receive compensation 
to maintain their export earnings. 
The difference between 
.** green eurreoey. rates, and 
real exchange rates Is paid m the 
form of Monetary .-Compensatory 


The Lardinois plan seems certain to provoke 
another outburst of stormy controversy 
among the Nine over tbe Common Agricul- 
tural Policy, and is likely to meet; especially 


likely to meet .especially strong 
' i the U.K. : 


resistance from 

The proposal implies a rise 
of at least 28 per cent in- U.K. 
imported food’ prices over .the 
two-year periods This is calcu- 
lated on the basis on the current 
gap between the market rate for 
sterling and the value of the 

green'* pound used in agricul- 
tural transactions, which will be 
more than 3? per -cent, as from 
next Monday. 

The ultimate rise in imported 
food prices could well turn out 
to be even higher than 28 -per 
cent., because' Britain is due to 
lose in 1978 the benefit -of the 


Italy unions face dilemma 


BY ANTHONY ROB1N50N 


. WORKING OUT a credible re- 
sponse lo the Italian Govern- 
ment's recent austerity package 
- is proving an extremely difficult 
process for the trade union 
movement which is showing in- 
creasing signs of internal divi- 
sion and growing nervousness 
about losing control over a sig- 
nificant part of the rank and file. 

Even before the austerity 
package tbe union leadership 
was worried by the increase in 
unofficial strikes and the grow- 
. Jog influence or the so-called 
autonomous unions. These 
operate independently of the 
three main trade union con- 
federations CSIL. UIL and CG1L 
it and have rejected Ihe jobs-and- 
investment-before-pay strategy 
of the confederations in favour 
of a higher-pay-now strategy. 

This partly reflects the fact 
that the decision of the Com- 
munist Party to effectively 
support the present Government 
by its abstention in Parliament 
has been matched by not too- 
: subtle pressure on the Coramu- 
nist-led union confederation 
: CGIL to stick to the moderate 
jobs before pay strategy. 

This pressure has not passed 
• 1 uncontested within the CGIL. 
The situation has been further 
complicated by the desire of 
. . tbe Socialist Party to strengthen 
. its own links with the union 
movement, particularly .the LIL. 


the 

are 


ROME. Oct. 13- 
and similar moves by 
Christian Democrats who 
strongly entrenched m CSIL. 

This situation means that the 
trade unions were in a delicate 
situation even before the latest 
austerity measures which mean 
both higher prices and reduced 
investment and hence job pros- 
pects. But with unemployment 
and inflation already major 
problems the union leadership 
has to somehow demonstrate 
that it is defending its members 
interests while not provoking in 
dustnal unrest and wage 
demands which it realises will 
rapidly be translated into higher 
inflation and unemployment. 

9 The “ temporary ’’ 10 per cent 
surcharge nn foreign currency 
purchases introduced for a two 
week period hy the Italian Gov 
eminent on October 1. will 
almost certainly be rolled over 
in a similar way lo the 50 per 
cent, import deposit scheme 
which was originally introduced 
for three months last May and 
subsequently extended. 

When Prime Minister Giulio 
Andreotti announced the 
measure he hinted that Italy was 
expecting help for the reserves 
from the IMF meeting in Manila 
and for tbe lira from a possible 
D-mark revaluation. But neither 
has taken place and the lira is 
starting to come under pressure 
again. 


Dutch parties manoeuvre 


BY MICHAEL YAN OS 


THE LEADERSHIP of the main 
partners comprising the “ pro- 
gressive bloc" in the current 
Dutch Socialist-dominated coali- 
tion Government, the large 
Labour Party tPVDA) and the 
much smaller Political Party 
Radicals (PPR). agreed at a 
meeting in The Hague to-day on 
several far-reaching conditions 
for -their participation in a 
similar coalition after genera: 
elections next May. 

Tbe conditions, which arc 
likely to be approved hy the 
party congress in January, are 
that their combination must 
obtain more seats in Parliament, 
than the 50 they have between 
them now, and that the “pro- 
gressive ” parties shall again get 
the majority of tire Cabinet 
positions, and that Labour Mr. 
Jbop den Uyl of the Labour 
Party shall again he Premier. 

The Socialists' Christian Demo- 
cratic partners later to-night 


AMSTERDAM, Oct. 13. 
described the conditions as 
" totally impossible." castin 
more uncertainty over any return 
to office by the current Dutch 
Government. 

The decision of the Labour 
Part;, and PPR executives at an 
election programme meeting 
eio-eiy follows the publication of 
an opinitfn poll which showed 
lhai, should elections be held 
now. the Labour Party would be 
overtaken as leading Dutch 
party yy ihe recently established 
Federation Christian-Democratic 
Appeal fCD\». and the Left-wing 
parties would lose badly. 

The CDA has already claimed 
iliat. should it become the largest 
party, it will take over the main 
Ministerial positions. The Labour 
Party executive said to-night that 
the two socialist parties were 
only interested in a new spell in 
Government if they were clearly 
in a position to nut a progressive 
stamp on its policies. 


Spain Alliance fights back 


BY ROGER MATTHEWS 


MADRID, OcL 13- 


THE POPULAR Alliance. Spain'-, 
newest and potentially powerful 
grouping of Right-wing parlies, 
has mounted a strong offensive 
to counteract suggestions that it 
is neo-Fascist or totalitarian. In 
a. stream of letters and articles 
in the Press, the Alliance argues 
that it is democratic and 
reformist, but favours a slow- 
political evolution which is based 
on- improving, not destroying, 
the heritage left by General 

^ r *The°Alliance is headed by six 
former Franco Ministers, m- 
clnding Sr. Gonaalo Fernandez 
de la Mora and Sr. Manuel 
Fraga Iribarae. It has been 
itcused, among others by tae 
iberal daily newspaper El Pats, 
,t wishing to change “neither 
he dogs nor the collars.” a stale- 
-ent which has brought a fierce 
Mponse- Sr. Fraga retorted 
lai the new grouping wished 
i offer a democratic alternative 
i next year’s erections, ami tn 
ijfj a role himtiar to ilm ol 


the Conservative Parly in Great 
Britain. 

However, the difficulty of 
shaking off the extreme Right- 
wing Stigma became apparent 
to-day. following a church ser- 
vice in Madrid organised by Sr. 
Fernandez de ' la Mora in 
memory of the five men 
assassinated by members of tbe 
Basque separatist group ETA in 
San Sebastian ten days ago. 

However, the relatively small 
number attending the memorial 
service was another indication of 
the difficulties for the Right in 
mustering the large crowds that. 
less than a year ago. they could 
attract with little problem^ Such, 
overt devotion to the police, and 
to the political Jy-commi tied 
members of the army, is some 
measure of the anxiety of the 
extreme Right. 


tbe "green ” pound, to narrow 
the discrepancy between it and 
the real exchange rate for 
sterling to a little over 28 per 
cent. The size of the required 
devaluation will, however, be 
larger than, the 4JJ per cent, 
adjustment .demanded by Mr. 
Lardinois at the last EEC Farm 
Ministers' Council ' ' meeting 
earlier this month, because the 
sterling rate has fallen further 
since then* Mr. Lardinois* 
demand at that meeting was 
flatly rejected by Mr. John 
Silkin, British Agriculture Sec-, 
retary. 

: “ Green ” parities are artificial 
exchange rates designed to 
permit the EEC's Common Agri- 
cultural Policy, to continue 
operating in a period of floating 
currencies. Under the system, 

g ■■■■■ — — - ■ — V - 


Amounts CMCAs). Because of 
the growing 'divergence of ex- 
change rates within the Nine, 
the value of these -compensatory 
amounts has- been climbing 
Mr. Lardinois told the Euro- 
pean Parliament to-day that the 
burden of MCA financing bad 
now become “intolerable.” He 
said that on tbe basis of current, 
exchange rate movements, the 
cost o£ MCA payments, to- next 
year's EEC Budget would be 
500m. units of ■account fabout 
£27 ton.) higher than forecast. He 
is expected, to stress at length 
tbe growing cost of the system at 
the . October 25 meeting. . and 
clearly hopes that this aspect of 
the situation: will weigh more 
heavily with EEC Finance Minis- 
ters than it has done so -far With 
their colleagues in the Agricul- 


ture -Ministries. He is likely to 
repe at -in : eveir more forceful 
terms bis assertion before the 
Parliament this morning that, 
unless the financing system is 
drastically modified, it will mean 
-the-endJof the Common Market. 

Though ho did not spell out the 
specifics of -his proposal before 
the Parliament, Mr. Lardinois Is 
understood to believe that an 
immediate devaluation of tbc 
“ green” .pound must precede any 
broader move - towards a pro- 
gressive realignment or “green” 
currencies.'. He is apparently 
counting .on mounting pressure 
from Britain’s' EEC partners to 
accomplish this. 

The Commissioner made clear 
that he - regarded tbe “green” 
pound as only one part of a more 
general malady affecting the farm 
fi n an c in g system. His ultimate 
objective would be the ending of 
the MCA system by late 197S, and 
a return to fixed units of account. 
In- tbe meantime, he indicated 
that : . be strongly favoured 
removing responsibility for 
adjusting ■ “green” . currencies 
from individual governments, and 
establishing ' a new mechanism 
which would make such changes 
automatically. - 

But it is understood that Mr. 
Lardinois does not plan to press 
for such - a fundamental reform 
at the Council meeting later this 
month, and believes that its dis- 
cussion must await the annual 
farm' price review to be con- 
ducted by EEC Agriculture 
Ministers next spring. 

See also Page 35 
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John Dean Striking car 
accuses workers agree 
Ford on new con tract 

Watergate 


Return to 
Thailand 
democracy 
postponed 


BY IKSAN HiJAZI . ! -1 •’ .. 
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BY JAY PALMER 


NEW YORK, OcL IS. 


By David Housego, Asia 
Co respondent \ 

BANGKOK^ OcL 13. 


m the Sorar-Bhamdoun an* : s^troopi wS5dU& S5 £ time being, .«f ter. tfelr Q* * ^ 


majority role for at least 12 
years. 

Previous statements by the 
military Junta have suggested 


By Jurek Martin STRIKING U.S. car workers being Ford's only source of 

WASHINGTON, Oct 13. voted last night to accept their certein producte. 

__ . „ . anion s ■ negotiated three-year This morning a Ford spokes- 

TKE remorseless finger or labour contract with Ford Motor man inDearbome predicted that 

John Deau is continuing to aqd tQ return to work. The rati- the company would be able to 

point at President Fords roe fleation of this contract by rank resume "full production in a 

10 helping the White House lo d glp worlcers cIears the wav matter of days." Although four 
block Congressional mrestiga- r Ford tQ start resuming full of the company's nineteen U.S. 
tious into the Watergate roduCtion a fj er being closed for assembly plants will start-up to- 
burglary four years ago. L. fnilP wce t s day or to-morrow, this is almost 

This morning on national ™ [ ' . ' „ . 4+ certainly an oveMptlmistic view. 

television Mr. Dean, the Although the United Auto unofficially, the union suggests mlnilt 

former White House aide to Workers Union s production that it will take the company at . SS?^!Sf L the 

President Nixon, expanded 00 members came out strongly in least a week and possibly longer the 

passages in bis recently pub- favour of tbe se -!i e ,( a * nl te T Dls ’ to return to normal. • SSSw tC SSi° fa^Stical 

lished book - Blind AmMtln " ^e vote among stalled workers The next stage in the UAWs ^ Ul ]2t 

io suggest that there were was very dose indeed. The union regular three-year contract lue. foljotnng me *J U P 1 

executive branch and Mr. Ford. announced veiy-late last night bargaining with the U.S. car iS^LlfiSentary 

tlien leader of the House that S.957 skilled workers were industry comes when a decision experiment in parliamentary 

in favour while 8.468 wanted to is finely made on who to **“«• 

■■ 1 ■■■ !■■■ 11 hold out for better terms. negotiate a new contract with The Prune Minister spo^e 

1 k; , TinHpr the union*.; charter next- Tradition would have it on television an hour before 

The U.S. «£• %yj SS«nV b f^ & a S' 

^^Presidential 3 £SS& 5 & ~ — 1 STS 

■wK'® 1 ■ MM1 and there are reports that only airt ,K 1 ;. h<l j a t m „ltanan„B\v erenine and sand-b&ereed posts 
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A CURFEW waste-imposed Bhamdoun down to Baabda,Rolun, Awar a^.Haitoiigfr.-, . . 

on Thailand to-night a few jS£? •*5-AJ , iP8E ^President % Jhe 

Fnme ■ 


fighting 


The U.S. 


life foUo wing fte ejM put off because of the “deteTiora- region. Palestine, the ..■^SJS.JSf .250 of these. .-miUtiamenU . 

l^fp^ary tion in the military situation." To-day’s offensive-.began with the Palestine Liberatiorr Org^ni- come tp Lebanon during.^; a " 
experiment In parliament/ Dr. Kholy went to Damascus a barrage of artillery, and missile Mtlon. • . ~ ~ ; three .uftmths,. land" have- ^ " 

mnke Post haste yesterday for con- fire put up by Syrian, contingents Observers said the _ fresh the~ranks of the lraql-spoMi' 
a ^i«s 22. ,7hS!?l3ore sultations with Syrian leaders, advancing from Sofar. U and. attacks by Syrian- troopg. may commando _ grtm & :tte J . , 
Se CTrfew°«me teto^orce at *uad was expected to fly to Cairo Qobaah in the east., down, the push-' the conflict ■■ b^wemj Lib^rntipn: Fnmt. ; ^ * ' 


10 p-m- to-night (Bangkok 
time). Army patrols have 


Election 
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established by simultaneously I evening and sand-bagged posts 


last— iouf in .en»n, i0? b . u? ™ 'S ' W werTlntup « Teypotats 


Republicans, designed to * it - p 
thwart a planned inquiry by tn resume JSionhlt 
the late Congressman Wright fg/TSSL^^S^Si 


leaders stopped this from hap- SJ S3*” The authorlDes evIdently anti- 

JS2L VS T u x As of this morning. General dpated a harsh popahu 
have to have been resterted and Motors, the titan of the U.S. car reaction to the announcement, 
tte Ford strike would have been industry> is ^11 refusing to Under the timetable laid out 
continued indefinitely. comment on the terms of the by the Prime Minister a Jegis- 

As it is. Ford will not be able Ford settlement or its own Iative assembly uiil he 


Nkomo announces (Jeneva team ReveTtdi 
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Under the timetable laid out 


p 9 | m .„ V" IUI »nme uic aumv umbcyci, DiiamKR* iwr uic- U13* (ArthMwtnif OAriPvt rnnfpreTiee UniO 

Patmau time. The company must still GH is known to believe that years. Io the second four years S interim eovera- week 

rnir.P nf s^L. h2*rlo« on ™ ch ^rwment With union Ford capitulated too easily and in elected assembly will have SeJ?£, Rhodila 8 In 

* ™ nomLn™ io be W teS.” 1ST ^ "Lft! .ppoin.bd mc H « ae“S? Mr. NtenuL the least 


The death toff: fnop son: -' 
fever, sweeping northern ^tira : - 
reached 253, the Belgian, lb*' 
Ministry- armounc^d Ta&z..-- 


President. The White House remains 
- to-day repeated Mr. Ford’s raen t s ; 
~ stale ratal of ihe time. - ' aTe sa j d 

The significance of the Dean 
allegation.-; Is obvious: they 
raise again the whole spectre of 
Watergate and the extent to 
which Mr. Ford was used by 

Mr. Nixon, whom he later was 
to pardon, and they do so in 
Hu- dosing weeks of an 
cirri ion campaign that has 
suddenly started lo go awry 
for the President. It is pos- 
sible that the public Ls weary 


BY DAVID BELL WASHINGTON, Oct. 13. speech which will not easily 

moved* 8 so* fa r* ^c'^imerican ' TH£ F0RD -^ministration, downwards its figures for -July, announcement 11 It^s nkeh^ to 
media have not ad e S already worried by a series of, saying that sales fell by 0.4 per provoke a strong reaction from 
attention to Mr Deali’s i bad e ®fi n ® n,Ur slatlstics can take cent, instead of the OB per cent. u, e militant student movement 
KvrtaVtens Bur Dean taS llttle -, co ™ for } ** reported earlier. and the labour unions whose 

,1 „ * ir®? • 1 latest retail sales figures which Last months sales were par- activities have already been 

c^-1 i one a § ain SU SS^t that the tiqularly disappointing because JSrtailed bv fte b!m?d strike? 

dale an recovery is turnin 3 out to be September is back-to-school time, politicians \t all partied how- 
almosi infallible memory. 'much more sluggish than it which normally stimulates sales. ever are^ikel^to^Sent what 
Two Democratic members of I expected. The.3.9 per cent, decline in new ; s considered here a«s n hi»h. 

Congress. Mrs. Elizabeth HoHz- , For the past three weeks, car sales meanwhile may have handed action hv the new- mtli- 
man from New York and Mr. i senior officials have been saying been a result of the Ford strike, tary renime. y ■ n m 
John Conyers, rrom Michigan, \ that retail saJes. at least, were although most analysts discount ; n annonnrin, 

to-day called Tor a new invest!- | showing that the economy is very this, noting that it usually takes th , r rheVt^wn.-M yl * 
gaticn inio Hr. Ford’s role. Mr. I far from running out nf steam, much longer for a strike to be curfew 

Conyers said that this must [They conceded that the pace of reflected in these figures and cSui offliv n?Sr 
lake place before the election, [the recovery had slowed and tnat io any case most Ford mSSniuTw 

asked for ihc reconvening or j thal ^e. next phase of expansion dealers had ample stocks of new nlwriilrSilir* «.7i 

the House Judiciary’ Commitlee i “‘Sht be delayed a few months, cars The Commerce Department IL P 0 ''"? 11 Sa “ 

•Congress is now in recess), ; bu l l*>«y pointed to. what could offer no reason for the fall !??,!_»{“ T, 
and disclosed (hat Mr. Charles ; appeared to be the encouraging but suggested that it might just *1,7 aeciined to reveal 
Buff, the Y/storcale .Special i 22 per cem - rise in sales in be a temuornry aberration. ^u. r _ wa ,: . ■ . 

Prosecutor, had promised to ' August as strong evidence that The Government expects to «„ ** 7^" 2 lposel | 

let him know hv Frida” i a11 still fundamentally well, release these on Tuesday and jjjjj 1 Bi *f *. v . J 0 * ' 

whether or not he wouid^Hsten ■ Hmvever. .the-. Commerce most experts think the? will *£"“* “."W be 

lo at ieasi 200 tape recordines De P artmeat ha s tiow - revised show growth somewhere between iif ,ed ,n f* 0 or Ikree days. 

«*f conversations between Mr I downwards August rise to -* and 4,5 per cent, for the quar- _j! re '! 0 JJ curfew lasted . 
Nixon and Mr. Ford. He imn lied ,a v ^ r - v niuch impressive 1.4 ter. Some pessimists, however, only one night . 

4 1 A nw lujiiitu 1 nnr fvnt -j nri it ulcn fn'i r 1 h at tfio fimipn Thi* tnrikflrfri/K nra -*}ca • 


^operations, -of its own and risk a strike. elected assembly * Is given 'publicity attacked 

1 greater powers. But it will not sppreta ry, Mr. Ariston Cba! 

J TM 4-* be not!! at least W years or fa university of Khc 

Da^-Oi!] coIac more^rtbably 16, before the lecturer in politics) and 

SJUff^S flPlirCS country Is again ruled hy a Jason Mo vo, vice-president 

HgUlVi3 fully elected parliamentary Mr. Moyo played a prom 

s>-stcm. part in preparing the groun 

f B ril A Dl / • The three years of demo- 

show only 1.4% rise enjoyed until .last week's 

v coup lias given a taste for free 

Lt WASHINGTON, Oct. 13. speech which will not easily 

be snuffed out by to-night's 
Administration, downwards its figures for -July, announcement It is likelv to 


vhile. an - editdrikt: ifi _ . w :undgr. c ongot; 

Rhodesia Herald bitterly " The editorial ctmtiimes: . The _Tropicai; t fever jeatperf 
Dr. Henry Kissinger; package deal . : v was - no 1 -pack- CES.. Britai n, F rance ww 


M." : ■- 


umrer in nuuucai auu tfiiuuuiitcuicui ui uk ueuvv« ; — .I. - it 1 — 1 — — -j -j- -• 

son Moyo, vice-president conference bat warned that the -^r^nted to him, the.natiOhgUs^J i<ari )<|t|T<o . 

Mr. Moyo played a prominent situation was far from encoiuag- *’ 1 J J /cel equally ;/rec tg <rgugj / ' 


Mr. Moyo piaved a prominent situation was tar from encourage ■ identified. -Wa».'-not ; =4 

part in preparing the ground for ing— “ thanks to Dr. Kissingferi” ^ t® 53 - . A v*T a * they - tQ0, of fever, however • 

-:*■ -• were deceived. epidemic of a 5imllar “hei* ^ Ar c 

This attitude . reflect* that of rhagic, fever " has affiiicted t P { j 
an increasing nuiriber^of whites, bourfng Bt^daa.. ; : ;; 

After the- initial reBef -that they T 

had as long as* two- years to pre- India loan taUU .. - JinO 
.pare for majority rule, it is ^ 

gradually being realises thpt any PetrokSnSLI 

transilion period will have to a-:$4Q0mr-iean.ta fiifknce-the'pf’ " 
be . dominated by an African jjne network from the Bom— 
administration if the Geneva H%h offshore field to the ct ’ 
talks are. going to succeed, . ^ .are eqmcted.'to.-beginjialB.ittH 1 '" 

• Reuter repum bom : Cape g- j* •»»»«: ■»>«“ '*m *[. 
Town: Police reported- sporadic ^ ■ r , m r- ■:■■■ 
violence in - black townships v . vV - 

Around Cape Town to-day as, ^^ycnelJeS Gil , : . _ 

Ijlack . students . campaigned Eighteen oil t - fionipapite"- In " 
^against shebeens (unlicensed shown interest in ; oil explorav.' 
bars > used by black adults. - of the seabed off -Die $«ycheL 

^TPe riot pauee chlcr.; *T«or- 

General David Knel; said there ; ,iU 7 s * nro 

had been some stone-throwing T— ' 

-hv black youths but no serious Indonesia guidelines . . 

-incidents. He ' denied reports Indonesia-; Jias announced 
-yesterday that police bad .shot ecommiic^ guidelines designed - : - 
dead a .12-year-old -boy during curb monopolies' and ens^- • 
the violence. ’ ■ .fairer dismbutipn of cap^t. , ■ 




.. UPI : adds ^/rom. PreloHa^'The 

^obtained. % .sufficient ' qdan • 


that Mr. Ford mav well have : pcr cent - increase - and it also fear that tbe figure may be less The authorities are also : The Minister of Justice or the Trans keL Chief- George 
voramitted both perjurv and ■ d {J nounccd yesterday tfcat its than this. apprehensive fhat opposition Matanzima. yesterday announced that the two black actors 

L — * dvan ^ fn " «-"»•—»»— new figures, and the student groups wonld turn to detained last Friday. Sir. John Kanj' and Mr. Winston 

rather gloomy statistics ^'/ 0 f r srD as * *** T or tes . lLn? { Ntsliona. would be released when they have answered certain 


been a party to obstruction of ' advanc t S 8ures for September These new figures, and the f^deat groups wonld turn to 
justice. • show that sales last month in- other rather gloomy statistics .terrorism as a way of testing 


ief ■' Gcor-e Win* betwten R60m. and RBOni. f ' . “ 


| created by onlv Oi per cent, that appeared last iaaaib and tbe strenslp of the new regime. 


Poll likeiv to 
show Ford 
trailing again 


I largely because of 3n unexpected this, may prompt some econo- To-morrow Is the anniversary 
fall in car sales. To make mists to take another look pt of the overthrow of tbe 
matters even less c neon raging, their estimates of gross national military dictatorship of Field 
;the Department also revised product for the third quarter. Marshal Thanom three years 


Israel weapons row 


Marshal Thanom three years 
ago. and the students had been 
planning large demonstrations 


questions "satisfactorily." The two men were arrested 
following a performance of their celebrated play. ” Sizwe 
Baxizi is Dead.’ They are pictured above in a scene Trom 
the play during Its London run in 1974. • Mr. Matanzima 
condemned the play, which he claimed said that Transkci 
independence would bring bloodshed in its w'akc 


f S6P-92m.) in' crude oil imports ! -• ■ ■ • 

annuaHy.; ' j ‘ ON OTHER -PAGES ' 

Economic • Affairs- Minister t - ■ " 

Chris Heunis saiUpetrol stations International Company News 
would from October 22 remain) British Euroborrowine 
closed . on Saturdays and; VW price problems - 
motorists would only be- able toi Wall Street- blues ......... 2£ 

toy fuel from 6 a.nr. to 6 p.m.j forming and Raw Materials: 
on Mondey to Thursday’ and from | Spanish citrus problems 
6 a.m. to mid-day on Fridays.. ’I U^. soya price rise 


WASHINGTON.- Oct. 13. 


* W^SSiSKT!*. 1 BY DAV,D BE, ’ L WASHISGTON, Oct 13. 

PRESIDENT Ford s recent : PRESIDENT 1-ords announce- ment or the Pcntacor. in advance, 
stumbles on the campaign trail ; luc ' nt o° Monday that the U.S. is One senior official i* quoted this 
will hurt him in the next Gallup :t0 supply Israel with very morning as saying that it “was 
poll, due to be released towards . 30 pbistica! ted nev.- weapons taken in a vacuum in a last 
the end of the week. , appears to have taken both the attempt to do something after the 


Last Wednesdays military take-over has opened up old sores in Thailand. David 
Housego, our Asia Correspondent, reports from Bangkok. 


Mr. Tom . Reinken. a Gallup , Si* 1 * Department and the debate.” Another State Depart- 
editor. refused to confirm a 1 " eota Son by surprise ar.d to have ment official wts quoted as saying 
Washington Port storv this morn. ! fr usod considerable anger inside angrily that •'there is absolutely 


Washington Port storv this ranrih u tV. - ,1 * ,aMUt? aa * nJa “« is absolutely 

ing which suggested that ’ a « '^r ml 5L stratlon ' no strategic or tactical reason for . 

Gallup survev taken 0 after the Government agencies doing this now.” WHEN THE KING tailed in his 

second televised debate i continued to refuse lo comment top military commanders a. week 

V°n pol cV u^th Mr imnw ;t °- da >' ba * a numhar or sources ago tn rertore StabUltyilO a 

li ter -ave ihc Deniner-irLhou) have cf,nfirrae£l that the new i.pht^n country that he felt was slipping 

SioTnt u£d SJii tbi p!S :e< * ui * ,me i | * " hivh * I" SSh, wi^of-v L ^ inta cha o s - il Classic 

P - ■ - the Presi- . rece j ve consists of a recently heckled, d> Je*:sh action of a harassed leadership 

' „ _ • perfected concut-i -in bomb and a ^''Torstrators wao accused him looking to the armed fortes to 

However. Mr. Ttcinken. while ; heat-sensitive scanning device r, ,„u? u, ®i , so j on ,^ Sr * e J ** 8 P“R it out of a mess. There is 


The King steps into the arena 


Mr. Ford’s sudde'n problems 


• 200 CHINA 


of his sizeable- losses in the polls, Mr. Ron Nessen. the President's The concussion bomb is a very sadly developed new ri 
sustained over the last month. ' Press Secretary, said on Monday advanced weapon knov.ni as a will have repercussions 1 
Gallup did rcle.-ise a poll ibis that the decision to sell the arms “fuel air” explosive which out South Ea9t Asia, 
morning, taken before last week's: to Israel had nothing whatever squirts a kerosene-like substance words of one diplomat, 1 
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debate in San Francisco and to do with politics and had been from a pre-set height onto the long argued the need ].for a 
which probably dui not take full under • discussion since well ground in a circle This is then strong regime to replace-- the 
account of the Earl Buts affair. . before the foreign policy debate ignited causing a concussion ineffective coalitions thy have 

This shfUfprf Hr FYirrl ponrinnma'ii-itk HIV Tfinim- whlflk - Tf nfW Tbllllnrl rllirina. ■)* lart 


This showed Mr. Ford continuing; with Mr. Jimmy Carter, the effect which crushes bodies.' If ruled Thailand during 
to cut into Mr. Carter's lead, with ; Democratic Presidential candi- this is not fatal these bodies are three years of democr 


the gap between them having date. During this Mr. Carter the torn apart by the rush of I Wednesday’s 


narrowed to only two percentage: attacked Mr. Ford for alleged air that follows the initial “disaster." \ 

points from the six-point spread j “ softness *•■ on Israel. ■ explosion. -Using the kind of The event that sparked It off 

in the canvas of three weeks ago. ; However it appears to-day that jargon much favoured at tbe was the return to ThaJand on 
It is thought, however, that: the White House took the Pentagon, one official said of the September 19 of thelfocmer 
this poll is already more or less: decision on its own and did not weapon "we think of it not as a military dictator, Field Marshal 
abiolcte. consult either tbe State Depart* weapon but as a kill mech anism * Thanom, posing as a fdevout 

: — BujJdhlst seeking to t" claim 



Left-wing students wounded during last week’s confrontation Vat Bangkok’s Thammasat 
University between police and students. 


Campaign against Geisel 


devout 

Buddhist seeking to t" claim 

merit " for his 91-foax-oId The tumult tbat followed service or put out of harms w 
father. To university students resulted in lynchlngs and mu til a- Genera] Vitoon has been pos 
and labour unions in particular, tions tbat have given the l^igbt to Japan where be will 
Marshal Thanom. who was a blood lust and driven students, responsible for Thai students. 


The tumult 


menls should drop to 525m. fp 
S143m. In. 197S with burgeon! 
exports of rice, sugar, tapio 
and rubber, while the level' 
imports Is remaining steady. 

What had come ‘ tir a vim 
halt under the civilian govo 
. ment was foreign ' investroi 
w hich i s at the base of I 
'country's potentially fast gw 
.tng 'miffing and ’ manufacturi 
.fwctorrl-Foreign: companies hi 
.off because they could not'j 
-decisions out of unstable civil! 
coalitions ’and because of labe 
.agitation, : But in. spite dfi 
. official ban on strikes and vri 
; ts expected to be~ a. far- mo 

■ weleomlng policy towards Jot 
ventures, the political rfa 
rentsfq. For the moment that 

'• fore.' investment is;pot likely 

•Ae.TAotlKtJmfng, } 

. . The. military are likely to st 
■flnniy'^to -the - fore^-of the 'di 
- regime through the . office^ 
" Adnjfatetrative Rgfbrxn Conn 

■ fARGOft: spite of .- the attew 
tei; give: the Government a cMii 
image.- : Even by Thai standar 


BY HUG^ CSHAUGHNESSY 


SAO PAULO, OeL 13. 


felt 1 were the- twin dangers of tioD—tlie- iatte -douthed: i- 1 
growing Communist \*wrt 


IN WHAT is seen as a serious press orders of General GeiseL to take measures to reinforce his thwefo Lu like muSt insiSSnta ThSs Red Gaur or Navwol. which f° fl “ ence »:&?«£«■ 7 . : ' ^unfet -lnsutgents has dotffill 

intensification of the campaign Jhe importance of the bomb authority, especially as the news - Sd rS to a bulf traaic leaacv^of Ihammasat is ^”“8 {rom ^ counter ip- Almost inevitably Hanoi is to over 8.000 with the main co 

by the extreme Right in Brazil ^ h,ch was dismissed by a senior of the letter bomb comes in the 5 b fv triSered off tha t it his tora anaittiie edu- 8ur B 8nc y operatton, are pressing g®*®* V> slep.UF^d?- support for centraitonx bring inthe NOS 

against the Government of ' ,overnment fl gure here as “a wake of the death yesterday of J® Sl ni0 S2?~?i* Sted “snSarf f P smde?v Sat ftr toogher action against Co minmd Bt .- Uisurgenav a». Bate" and along- the borttofw* 

General Ernesto Geisel a jok ® in bad taste " is nDt toat 11 a 61-year-old Jesuit priest who &JJJL 1 SSd on i count oiw com mon called "Communists. • T^ie PreS opponents of now Cambodia. Ohly ^SAOO pwp 

General Ernesto Geisel. a letter could have killed General was shot, at point blank range by ™5S™ yesterday reported the -first considers a hoSrite.rerinte-.thBj-diit of a .ptwnjlatloiih of dflimfl 

Srarv aS pimmanLr eill in t0 SS Slonteiro but that il represented a policeman in the village of ^ v m Siv^iddfe^of rhe differences^ ^^e^emor^o^Se terrorist activities since the coup laid.much of KhTWP said to Iri^in^Coznmonist-eo 

military commander in Sao an open gesture of defiance Ribeirao Bonito in the State of ^ b ft a ^ ch could either mean the ^ Tbamma*t x riots^ tilled areas. ^ ■ 

Pa ^i°' against the Geisel government by Matto Grosso. attendpd^hv ^riiHdrpnnf^he beginning of renewed violence or Vietnamese .agents:- vbne^ -'of the Alongwlththe Steady ftpV 

The incident, which happened an increasingly frustrated group The priest. Joao Bosco Penido to countn^s elite i?UkeIv to haunt That a Pretext is being sought for */ w achievements of-the civilian of the ■■faittreency moir«tt«rt - 

late last month involved General of right wng extremists on whom Burnier. was In the company of f^n^ht^hn thc n?w rerirae ^ y “ au 1 in anti-Communist crackdown Government was to. fflCoimlse the cmmti^JdA, the' ngiat 

Dilermando Monteiro, com- General Geisel has declared open the Dom Pedro Casal Daliga, “® - j vSLJr.f A«? eW u ^ Th® Kina W h « ™i„w* u tenrioos between the two stetesalso appreheziril'c of uztahU 

mander of the 2nd Army and war. Bishop of Sao Felix, who has ^^SJ^P^SSi ^ t0 Point at which Vietnam rorism.- Army - pattols^are co 

senior officer in Brazil's largest The bomb is seen as part of an been constantly harassed by the religion and nation were being tile Administration of Admiral S h ^ b „ t w r __ a ^° ve . tbc was about to open* an embassy Stastly to be reen In Basgkc 

city The package containing a escalating campaign in recent authorities because of his action “ n J d ^i ned D tf d n tn 8 the^a rmft here.. The prospect now is oLa anfffhe guihoritiM bav^SIS 

small explosive device was die- months which has involved in favour of peasants hi his ® taking ad vanta ge of taker figure, would in kny case k., ,.^ e - ,fl return to tbe divisions tha t a ealna t polftteal tiemsnts "wi 

armed without causing injury or bombs thrown at a journalists diocese. The Bishop has been weak democratic governments, have had an uphJU task in form- b ,ji. J® ^*2 SJI»* U 5 n ? separated Vietnam* Laos and bave'j i«rr power ” trying i 

damage. General Monteiro was club in Rio de Janeiro, and a threatened himself with death by Tensions came to boiling point Jog* government of good and r*™*. 1 l ° 1 sla 5 r - " c ,s Cambodia on .-the. one hand and itfctfgafc hrirest ^ la witst Is 

appointed to this important and social study centre in this city the local police. when a group of students hanged wu “p* > n _ have Thailand. Malaysia, Singapore sensible step to remove' at l*li 

politically sensitive post earlier as well as the kidnanpins. strip- The killing of the priest, is in effigy a mockup of the Crown country- But Bangkok Is nightly wwn tne-imuanve io summon- and fmfanesla on the other.. one pfi- the -denrerirthr ne 

this year. His appointment fol- pins and doiiHne with red paint likely to worsen relations again Prince in die . campus of adrift with rumours of army. Sf .Ir r Mar f° 3 ‘ The tragedy ' of the pqHQial. regime- &aa- shows it* desire i 

lowed the sackinq of General of Dom Adriano Hi noli to. the with the Catholic church and Bangkok's Thammasat Uni- movements and counter ^rianKsak to uncertainty aheadfs thatitpatcSfipthif border' dlspirte wit 

Eduardo Davila Mein who was reformist Bishop of Nova lguacu oblige General Geisel to rein in verslty. Units from Ultra-Right- L°_ ”_ v 5 . of tlie s Pdts within ™ on Wednesday comes .at a time when the Thai Malaysia on which some 2,909 h 

held indirectly responsible for outside Rio. uncontrolled elements in the wing organisations- such as forces. * ucxoDer o mat orougtu m marual ectmoriy had: weathered reraark'.sitrijHriS have -tbltvedi - Be 

tbe death of a well-known Jewish * According to official sources security forces. “The Govern- Navapol, the Red Gaur (bull) Politically ambitious officers 13 w - ably well both -the worM. rcce#- should the Right-adng. extremist 

journalist and a factory worker here the extreme riebt. driven merit's policy is very dear and youth movement and the village such as General Chalard Because of tbe involvement of sinnAnd fhelosv of income that get. the upper bond to th 
while thev were being held in more and more into secrecy, is very. firm." a senior Government scouts moved in on the Hiranyasiri, the Jonner Deputy the armed forces radio station came from ftp withdrawal' of _BDd . catty timmgb 

custodv. Since his aonointment- resorting to "a war of -nerves figure told me here this morn* university inflamed by hysterical Comrnander-in-Chief, and General and the unnecessary brutality of Americans from ftieir base* berivviteb hunt of . their opponent! 


nuence ratte region. '- 'insurgents, has dniffih 

Almost inevitably Hanoi is to over 8.000 with the main co 
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. reaction BICC wins 

£20m. order 
in Nigeria 


Austria suffers 
trade setback 
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: rising. level of Japanese sted^x- 



£1§* 

VvFAsb 


exports 
off a counter- i 

gTMmt .- — — steel industry! 

■were oral againsl Japanese exports. j 

■ ttian a , The American Iron and Steel 1 
mased ? ns . tl | ulc CAIS1) actually alleged 


jeb mm traffcnss s, a letle r “p ,o PresSdent ™ «» »< 

ihe* feyS 4 ntrumt IBvSnuwui S&, *'«* lha * - Ia Pan and the! of Si 

H E k EC have “ conspired " to farms j wrap; 

SS-'^SSuen steel TOtfliittfen is *" “? f .*L r . J n ? rease ..L n hair : 


faatumal !EesBa.m&l^_ 

t~ ; 3^e.o ffid 3( ls ..gfao sttJ 

&1S3S* ; ;; 

everaj ^ *aiTLthal-fc»ct. th»t. the'- tegular “;tilgh consultation witS^ ■'flse major 

JOi^t"jSapantop-BECtants are in -companfes. The Jgp*bese quite bSJ' • f fll . AICI ^ , ' Kilpatrick Inteniatlonal, both 

v liH -tiv U nhvtnmiv w ihn . because of the AIM complaint. ' 


r fon&al respectively.' 

Japanese Steel proouttSfan is j, nan(10 _ _* 

ttA jzWt.fa^ME. IVlriek regulated on a qtacfWly basis C co te f,^ 3fport . s *° l . he l ‘ s - 

ff£T»y guidelines «t tortUSl' after l 0 K n ,J < . ( r«:SE r < u .: lh,ii -j? a ^ manaKcd by BICC Trirroni- 

Ur the'-teimlae “hlsiH ransullatinn wltli'' '■&* . malar . ? .02!.?“ Wltn tfac SUUU 1 period j municatiou Cable*, ami Balfour 


BICC HAS ju.st si sued a £2flm 
contract with the .Nigerian 
Ministry of Communications 
for the supply and installation 
of tcii-pbune cable nctuork* in 
three towns of Author. Benin 
City and Ward, situated in ibe 
producing m Id- west region 
Nigeria. The work will be 
completed in about two and a 
half years. 

The contract will he jointly 


BY PAUL LENDVAt 

VIENNA. Oct. 13. 

AFTER :* period of record agreements, exports tu Poland 
srowlh ^ rjii*.-, Aii.nrij‘5 crucial jumped during tin* second 
East European trade suffered quarter iiy 24 n»:r eem. this 
s.ileS sctuavl's during the first year. However, sales in the rest 
I half of tli:» \ ear nf the bloc stagnated. In East 

Compared v.ii’i 
period List .'ear. 

fi 5 ' n Vr"mv '” u 

ir’pS'^.W 


fTie 


. Germany there was a steep fall 

'“ n ' of 22 nor cent. 

. ^urts Slightly better resulis in the 



distorted since . the 

ssusr.xs%& i»7rei\SH 

in the second half of 1975. is r5°Jii Ml,in ltt l ie 5 quaner 

■ causing melons concern hen,. cxporls lft thc Com . 

Subsum i^l credit 
r granted 


lines iminwr Ea^t were rising rapidly 
*he E.-.puri Cantrnl tint;; mid-1975. Thus, in J974 
Bank appears jt» ban* bad iiltlo the growth of sales reached a 
pffecl on i he sales prospects with siaqgerim; rate of 66 per cent 
the except inn **f Poland and even Iasi year the increase 

Due !•.» inaj'.ip co-operaiion was a resneetabie 11 per cent. 


Warning on chemicals 


N T ot3ft>AKe'Japanesft-Jeei!thrs TB*«n ihc lBT^'expoi^-' Sgurt. ha ’ e been taken by surprise 
aT» undei^pbl i eatiun in rcslxaio-.wliea 4jiere jwai'iw.^ Voluntary statements in Brussels on thp, 
tfaeir exports to juib-ICEC «oun- control ' on exports tn Europe. Petricfc vlsit - 
irtAyfe 


Hi reel nr ale. i 


_ .. Later it was told 

tries irL A^festenv EuropeJutfa as : Exports By the ^hc ;twibr coin- J* 13 * Mr - Pol rick, ai-companied 
Switzerland or Sweden. Exports panics alone are cuyqenlly run- by an official nf ihe Community's 

to Western. Europe: Other, titan, ning at an annual ramat about Exiernal A flairs 

b f - death ta n . the r Mr v ~ - ”" nh9 — 

^L^eepSScenL. 

-ached . 

V»T !slrj afljw5^°f ' e ^?drts. to tfae : EEC‘.'ilselif ^ major companies) it is steel. i iheir existing subslaiious. at 

r ®Por*^ r'- ‘■Tboi*' Japanese view, of 'last “regrettable’' that. smaller com- The EEC explains the 'need fnrl Benin. Kariuna. and Jebha. the 
-’e n#t- . # hfiucM.vn.* • iW'mru. .« *~~—u'aiajimise the Petriek mission by saying original equipment having 

’"‘'■present, that Japan declined a request io 
t fail the bring forward a meeting of the 
“high level-” sleel talks I 




'rourced jf!j 
o’acsae ni£L*. 
•snufied it^J* 

to* ss 


ypar- and embarked : severe flnanciaJ problems hr 
re.^herohses in pro- cause of tbe length of- Japan's 
_oq; f.^EEGv $teel - output'' in : domestic recession^ 
e.jr.J^fand/Ahmitt-sres; up!- Behind Japan's- cold -attitude 
;£3 per taepw 24.^ per cenL to European ajppn»'chgff is an 
d: 2®-S: per cenL, respectwely.-acute fear that further control; 


5 -Sic ferrfer 
s,Jr »BS Sudan' 

ndia loan (4 

I-.- ■ (^^ By /Uur^uvrn Lomemonaent - - revised 

L 1 *0e'' ,n ?ri •« iUMU. U«. !<»._. ■-■ 

• ; Vj -Ij fflTACffiC^nflrmed to-day that; 

r it.TiaS.'fcecured an w - order for; 
three large computers from the*-' 
even dies o3 ■Chmese’-''lfel.eorolqgicaJ. Agency'. 

— the fiist histanee'of a Japanese; THE 


Coimputers Output 

i^toiChina 

j Bjr .OorOjihi Comrapomient - 



.IiS- 

TOKm-Oct. 13 
JAPANESE Machinery 



inchaa 


160" Mark H- computers. ; mainly in view of trisk exports 
nrlAnad* IBM’s 370-148. i • »of cars and electric: appliances. 

ne-W PtstajfZfiw has already ex-i .Jbp .JJJ 

. . -h «;a su a:i4jprted37D-148 machines to China ; JSfLiSf I 1 .?* 

• ic ^ndttafc .*«d bad the -sales approved by i *30^5pn^ .an inmease ’Of 1—5 

" fc tecom, '.the Tari&hased Inter- 1 ^S^sabn ' 

'" & ■“ ! *™ SqdoBit committee which vets J 

■■■■'■" "fwns ferr-*trategically sensitive exports to j aaJncrea ae of -A.4 per^Pt. iL 1 ? .. . 
- ' . = - • The O fed<rationjs jn-e^ous W <*$;>,: -v , 

. -7 -r;* of ySZsi&PjZ - ~ ‘ ; ■» j jection made at the oeBuuuns oiT ' .*• -■. \ 


-.•■v-Ti m •^•■Hitaebr Is therefwre' certain -of the current fiscal year, provided 
getting Cocom approval - for the j f 0r increases of SJ per cent for 
M 160 Mark 11 sales. The M ITO, production. and of. 12.9 per cent, 
however. ■ would be the largest for exports. ' 


nnja* computer delivered ' to. China byj Exports of' electric machinery. 
v a “ Western." manufacturer so \ mainly radios, colour TV sets, 

that the Cocom decision on sophd equipment, 

it-wfow Cb«bI viH be watched with interest; . . • Vexpected^ to rise by 32.' 

“ .' " Hitachi expects he decision xofcent. tgPY3.05Ibn„ while those of 

. ..■ s -.;c jawj^kg between tfare* and six (transport machinery, chief ly cars, 

" : : Tn«fc months and -says, for- the record, : wilJ. 

it does not anticipate any 7 Y5Jf 
’^lobbying, but has.-soTar concen-^ ^Exports of general machinery, 
. :c^'i : ’ ::<I j trpted. on_. other .'areas than .-.precision machinery, and cast- 

— ^ ii n Ti iiMifiiQ Hitachi supplied Ungs are expected to increase by 
• » j nJ computers. ' for the . Japanes^f^ range of- 55 per cent, to 13.4 
i ' q ■] Q 1/S Meteorological Service aPd was ; per cent. 

thus -a natural selection for this, Th* federation said, however. 
- particular contract in Chintf ^tJie pace of. Increase in J a pan's 
.Hitachi expects the decision tu - niadilnery exports, which rose 
which is worth y2.5bn. (over 1 sharply during the first-half of 
i5m.)v includes the provision of j the current fiscal year, would, 
software and thti traihing. of ! probably slow down in its second 
-Chmese .techuictaft&'V fi half/ Reuter. 


?na 

...... , Sundslrand in Singapore 

. - '.T3 "**»»•• . 

•*' •,'-:i^SJ7NDSTSA5i 
’ >!-- ’ *- wholly:*, owne 

' V -iiiiirnSiiTHistraud Corporation ; o[ the The 
• v ' is has. opened a 1 SSl5m. plartt^first i 

•'" v ' ‘".J -Ai »-Wneandre : to manufacture. pre- duce c 




-w 

%%> 



a Cislon ajrcraft coraponent.s. out| 
of Singapore correspondem reports 
The plant which is also the 
In South-East Asi3 to pro- 

constant-speed drives iCSDt-J 

-systems for aircraft applications 
is expected to produce 90 par, 
cent.' of the CSX)-parts and comv 
oonents supplied by Sundstran<f. 
to the World market by 1980. 

At present, all products are 
flown back to the company's L.S.- 1 
faeaquarters for distribution to 
customers after approval by the 
American Federal Aircralt Ad- 
ministration. Sundslrand is prri 

senOy working' with thc FAA to 
secure its recognition of the- 
Singapore plant as an approved 
manufacturer of- CSD compo- 
nents afcd spare parts. It expects 
to obtain -this approval “next 
year" when it would then be 
able : to' distribute products, 
directly from Singapore. 

Loan for Mexico 

Lazard Brothers has signed a 
£UJui. Io 3 n agreement with 
ComisJon ' Federal de Electric!-, 
dad of Mexico to provide export 
Ifihance in support of a contract, 
in supply 14- reactors won by 
Parsons Peebles Power Trans- 
4 formers. 


BY RHYS DAVID 

. EUROPE'^ rheimiMi irompanios the European Chemiral Industry, 
may !o#i -jiuund interna- aUo frirecu»;< increased povern- 

tionaliy r.viT ihe next fen ><.*ar-«. ment invaivcmenr in the industry 
with th- IS. pruduccrs and worldwide because m the dtfti- 
newer nvinufacturer* ; n ihe cutties uf funding new projects. 
Hifldl' 1 E.i-t ,nd Suutli America and more take-overs and joint 
captunny a ijr^er share nf the venturo 

market, recently published With les< inoney avaslubic tn 

4 TS« ;: f 'jssru^risz **.—>• 

.panic.; .inr-.-.-r n. h:.^ we-;, the red Predicts that a numoer of pro- 
the reci'S. -.ion of the paai two ducts may be | ess freely obtain- 
, years Iwiut than their European able than in the past, and that 
.... . . . . „ rivals and have been ab> tu spendme will instead be concen- 

bpt-n supplied by the enmpany ! step up their investment aua:n t rated un rationalisation, mod- 
in 1966. with suhM-quent exten- ! this year emisation and eliminating bottle- 

slons In 1973 and 1971. The dirvciory. Who is Who in necks in existing plants. 


Ihe supply of 33O.0U0 \u!t sub- 
station equipment to Nigeria 
and Zambia. 

The Nigerian order, worth 
more lhan lain., has been 


The unsecret 
of 

OUDTkSUCCeSS 



Frier.dlv Ana efficient service in a >!' ntrr.ic economy is 
the winning combination that assurer/ our growth into a 
c i; v bank of Japan. And now wo re developing into an 

international financial complex. 

Perhaps more than any other Japanese bank. Saiiama. 
oners its customers the lull beneiits or its vigor and 
vision. The vigor that has made it one or Japan's fastest 
growing major banks. And the vision or a bank that 
never forgets people are people. 

The Japanese hank rhea helps you grow 

5ATTAMA BANK 

URAWA CENTRAL OFFICE: TAKAS A60. IIRAWA.SAITAMA PREF, JAPAN 

• mi -o e,i«i ciim.MUM'raui nn.> io>i«i nsaiu mpi. m iwc. Un u . tm 
i. in jr vi i*. jmn uim iixio j T tim »cn rang, rsn uiua ■> 

• *-, ir» «tt*>r sl»/Mn Inn >eK| laq Sniuiw Oflln •M,i| SornauM Efts. "" ' 

In 



IF YOU CANT GET 
YOUR CUSTOMERS TO PAY 
THF.TR BILLS ON TIME, 


YOU CAN GET THE 



fco' '?* 


r . ^ . No:i Savile Kow, Lundon W.lTel; 01-434 2001 

r. -s? ■ 5. • • .... 


With our factoring service, you’ll be paid 
‘ x as regular as dodework. 

\ How much you gel; and when you get it, 

\depends on your debtors. 

After looking at their record of payment, 
we work out the average time it takes them 
To pay 

Say, for argument’s sake, the average is 
sixty days. Then we’ll settle all invoices on 
the sixtieth day no matter when your 
customers pay us. 

(If it helps, we’ll advance some of the 
money even sooner, and we’ll hold the 
interest down to between 2% and 4% per 
year above Barclays base rate.) 

We’ll also give each of your debtors a 
credit limit. So if they go to the wall and can’t 
pay we’ll settle the account up to the agreed 
limit 

What does it cost? 

For the basic factoring service, we usually 
charge between 1% and 2% of your gross 
turnover. 

We can give you'an exact figure when we 
know the size of your company its average 
invoice value, the number of customer 
accounts and other details. 

How do we collect 
the money? 

. We certainly don’t write dumsy letters 
■ or make unfriendly telephone calls, 

Ourapproach,asyoumightexpectfrom- 
, Bardays, is more understanding. 

’ We’ll lean over backwards to collect the 
' nioney without upsetting your customers. 

First of all, we suggest you write; to your 


customers explaining our appointment. 

Then, having adopted your sales ledger 
(which in itself should save you a tidy sum), 
we keep a close watch on every invoice you 
send out. 

From then on, polite reminders are sent 
until your customers pay up. 

There are no hard and fast rules about 
this. It depends which business you’re in and 
what’s considered a reasonable settlement 
date. 

As a last resort, but only after we’ve cleared 
it with you, we might take legal action. 

The main thing is that you won’t have to 
get involved. 

You’ll be left to run your business while 
we run after the money. 

What do bankers know 
aboutfactoring? 

There’s no doubt that factoring requires a 
spedalised knowledge not always assodated 
with banking. 

For this reason, we run a separate division 
called Barclays Factoring. 

John Hartgill, our Business Development 
Manager, is the man you should contact; 
either directly or through your local branch 
manager. 

The address is Bardays Factoring, 

Business Development Department, 

P.O. Box 9, Paddington House,Town Centre, 
Basingstoke, Hants. RG21 IBE. 

Telephone: Basingstoke (0256) 56161. 


FACTORING 


Registered address: Bardays Export and Finance Company Limited, 54 Lombard Street, 
London EC3P3 AH. Registered number: 813887. 
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HOME NEWS 


Plan to save 



in steel 



Call for 
review of 
nuclear 
reactors 


BY ROY HODSON 


By David Fishlock,. 

. . „ Science Editor 

A PLAN’ to save the steel plant They desperately wanted the The situation was disastrous . 

industry from heavy unempioy- Government tn sanction ih*> at Bedcar, Teesside,' steel- THE NATION At Nuclear Cor- 

ment because of a shortage of ordering of the long-awaited works site where there had been poration has proposed “ * ‘ 

new orders was put forward by £5Q0m. 56-in-wide strip mill at * " sad I, i story 0l 


has proposed to the 
disruption Government that it should carry' 




- . . ' '•» 



■i-r 


companies on 


CONTRACTS AND TENDERS 









BY RAY PAFTER, ENERGY CORRESPONDENT 


OIL. COMPANIES seeking new 


Mr. John Eccles, president of lhe p nf t Talbot. South Wales.- k w p?aSBS and de ™ a _ r ‘ nSclea/^reactorSwd ^British* ° ff£ * 0re exploration licences 


Metallurgical Plant Makers Asso- until it was built British plant eati° n troubles. 


nation and chairman of Head makers would find it difficult to The employers and the unions nF%hI° r rh^l!^^ireiim! Govej ™ rae nl pressure to agree 

Wrightson, yesterday. . export modern wide tfrip mills, were trying, to. thrash out a peace ® f ihL tnduerr? t 10 Slate Participation. in exist- 

He. proposed to a committee of j n the absence of such a mill formula for the-Redcar site at a 18 * 1 *” » B MUSU> ' ■ j. log or future ^commercial oil 


are coming .under Increasing 


MPs that £lO0m. of the work nn- vrorkine in Britain. * national level. But the troubles Lord Aldington, chairman of I fields. 

rained in the British Steel . meant serious delays to the BSC the National Nuclear Corpora- 1 . Mr. Anthony . Wedgwood 

Corporation's forward investment Expensive programme to build Britain's tion. told a select committee of Benn,. Energy Secretary, is 

programme should be brought g u j }f thn money was just not biggest steel-making complex MPs yesterday that such a study| writing to 50 or the 133 twin- 
forward so that his industry can available they would, on balance, there. would abaul si £ months. II: panies applying for acreage 

begin manufacturing equipment prefer the Port Talbot scheme He alleged the social contract ‘v 1 it5 ?. xecu '' ?, nder 010 H™ 1 round oF 

during the coming winter. to he deferred, in order to go was nor being observed on major f ^ thc iNu cle^r Power i licences asking for their atti- 
The all-party Commons select ahead with the many smaller construction sites all over the < - om P aD i- ■ i tudes fo participation in exist*, 

committee which is inquiring BSC schemes for improving country. The NPC would simul-! .finds. At the same tune, 

into the BSC. heard Mr. Eccles existing works. „ .. w ' 

warn that there would he up !n The small schemes would ecu 


to he deferred, in order to go was not being observed on major 

with thu manv smaller SitfiS all over the 

The 1-. _ ~ - 

mime evmanW of taneousl >‘ W0J ' k with th* nuclear he Is seeking to elanfy com 
tin? e rr,r^n P nn Sr manufacturing industry to ascer-t panies’ attitudes should nev 
ikJOg for f-0, £30 or , y * 1 ,_ . n ncoAiMin... .h A «cJ discoveries be made under pas! 


30.000 jobs ar risk among all the provide much-needed work gJfijSSb ta in the co □ sequences ' of* cboos-J discoveries be made under past 


.KJ.UUU JOIJS a i riais aiuurit; an «ne provine tnufii-ucrueu «ui r. (4 n , ’..j halno will. iuuk^ucuics Ol Cuuua-< ... 

British companies concerned with quickly for the British steel rnc tn flurmnA thp?? etelma with ln? * a * h reactor— the “steamer- licensing rounds. 

— *»*• unless Slant makers, now working at ^ ** *#* 


Aion is taken. Among 5nlv three-quarters capactfy,'and sit™ bm ' reactor ’ the Jl^anced g'asooolcd j «n»* that one of thi e conditions 

member-companies, up would enable plant companies SSiw? mtioS LjtSl Si ™u~ reactor (AGR) or the pres- «r the fifth reimd concerns a 
^ CL H wmrh P ovver 513000 slles as well. . suttsert -water TMet««r l company’s willingness to dlss- 


their work forces 


The steel plantmakers found 


surised water reactor 0PWK1. 


company's willingness 
cuss meaningfully the issue of 


;rs IOUDO •eij- -■ - Vl l * | uias lucauiiu^iuuy i 

Asked why some British-built themselves carrying an unquanti; t ioi“ Britain^ n“ii" C 2IK. 1 ^ ! 'State participation. 


building steel 
prompt action 
his own 

to 10 . 00 ° jobs could be lost. to keep 
Mr. Eccles' predictions were intact 

based on the prospect of the Aski~ ....- . - 

Government's cutting rhe Bsr plants seemed expensive com- "able nak on .home contracts 
forward investment programme pared with foreign projects. Mr. because of-th* pay demands, 
hy anything ud tn 50 per cpnt. Eccles told the committee that The industry bad not yet the 
.-»< part nf public-sector econo- his 

mies. construction firms were all “in between the BSC and the plant- by GEC and 35 per cent, hv' aJ n?“u“ that Shell 

The plant makers believed »hsr deep trouble" over the manage- makers on what was the right British Nuclear Holdings, a con-| E«n will he amone the 

the BSC capital programme was ment of large site construction approach to use to manage a big sortium of industrial. companies. I reripients of leitersTalthough 

rT "" ruanagemeht of NPC is both companies have started 


„ j « n J!5 lea .F rcactori As a resn ft. Yhc letters can 
design and conrtrucUon com- ^ ng3iTMi as a re^mphasLv 

Pk ° y ‘ri s °™ ed ^ T P T e J c * nl ' hr ; of the Government's determlna- 
Government ^U.l^ Atomic tion j0 press through its parti- 


rertain to decline significamly. projects. 


construction site. 


If your company’s 


big computer 


is so mere 

fast 



J 


why does it take 



report you need? 


The trouble with your company s computer is 
that it has a lot of people to take care of. 

So you can’t drop by and pick up a report just 
because you happen to need it. You have to wait 
your turn. 

Even if it means your report won’t arrive until 
after you’ve had to make a decision. 

Which is why you should get a computer of your 
own. A computer you can dedicate to your jobs and 
your jobs only. A computer that can communicate 
with all your big computer s resources and data. 

A Data General ECLIPSE C/300. 

The C/300 costs less than any big computer. 
And a lot less than any number of wrong decisions. 

And the C/300 has a highly flexible way to 
store and access data: A comprehensive data 
management system called INFOS. 

Plus an incredibly easy-to-use COBOL that’s 
compatible with your computer. Because it’s up to 
big computer COBOL standards. 

Other C/300 software is just as compatible. 

So you can use the same RPC II, FORTRAN and 
communications protocols on both computers. 

And you can pass data tapes between the two of 
them anytime you want. Without your data processing 
people having to learn new languages and procedures. 

And because the C/300 uses our Real-time Disc 
Operating System, it gives you up-to-date information 
anytime you want it, any way you want it. 

Write for more information. It'll probably arrive 
before your next computer report. 


FT 14 . 10 


Trn v 


rmiPAw .. .. 


AnrtRF^ 



TEL: 


Data General 


Data Gfx:«! U-H:aL'\Vt?-.i.ji Hnu»r. 320 Rti*lip Ivwd Li*i. Gmuiwd.\lx!nltt«x.L'S6 °BH.lel. C ,! -j76 9231 

Otiice* al-r. \n Birimnqkirr.. \Ur»hr--la .inrl 

l\t 0£ n a irucmik oJ L'»:* (jarcra! CoTpW^K-n. LCUi’lL j i t-siit-red ItoK-rvci ci DaU CeircX C?if « j. 


The 

supervised by GEC. 

Lord Aldington, appearing i 
with Dr. N. L. Franklin, chair- - 
man and chief executive of NPC.i 
was answering MPs' 1 questions) 
about the recent advice of Sir* 


talks as a prelude to agreeing 
to the principle of partici- 
pation. The Department of 
Energy said It was anxious to 
del ermine the attitude of com- 
panies to parti ripattOn in Acids 


John Hill, the Governments/ that have not yet been declared 
chief nuclear adviser* that Vie! commercial. 

Government should reconsider 

its choice in 2974 of the; . 1 : 

“steamer" I 


An agreement with Shell and 
Esso, two of the majof North 
Sea operators, is seen" as a 
cornerstone. In 'the. Govern^ 
ment's participation ' .plans. 
Both -companies - have .nhfde jt: 
clear that -they are* dheasy 
about -losing security .of -teed* 
stock . needed to, meet thejr 
internal demand and the needs 
of their. customers. -V ■;.! . 

Mr. Howard , Kaaffmann,. 
president of Esso's parent the 
Exxon group, said laM week: 
that the company’s, refusal -to. 
agree to pflrticipatidn.io. date; 
might weigh against its chance 
of gaining • new i: licences 
although, he add6d;'*it would 
he improper to think that we 
have been threatened.'* .. » - . 

Fifty of "the .71 -hJdcks and!-, 
part-blocks on offer aTe being 
sought by ! die companies 
although, most of the Interest 
centres on about 19 conces-: 1 
sions.: Each of these- have? 
attracted- "beLween 11. and J 
anplications. . - - . 

• The - first comprehensive . 
training' s ton dards for commor- 
cial deep-water divers wdre 
issued yesterday. The standards'. 
which do not have legal hack-', 
ing_ result 'from 12 .mouths of- 
co-operation .hetnreeu . the.- 
indostry. . the Government’s*' 
Manpower Services 
sion. and the vtmderwafet 
training centre at Fort^J 
Wiliam. 


Refuted 


Building costs 
rise 50% in year’ 



• ' “t- 


BY MICHAEL CASSELL, BUILDING CORRESPOND »IT 


Finnly refuting suggestioris 
from the select committee that i 
the nuclear industry had been j 
“engaged in backstairs wheel- j 
ing and dealing-” to challenge! 
the decision. Lord Aldington said i 
he. believed it was “ not unrea- ; 

sonable" to review the decision; ...... 

money wls^roent” TW "who i BALDING PRICES could jump client was In an excellent post, 
had Raised the quesSn hadV 1 * as much 30 P« r cenL ,n . lion if be was contemplating 
public duty to report oroErcss one . year as soon 35 tbe P r£S ? nt development and should -fcojlir] 
« " rog t !> ' ; recession in the construction rather than later if he 

He said Mr. Anthony \\edg-! jndti«try is over. Mr. Frank n ° w . ” t ” er than . r .- 1£ , - 
wood Bcnn, Secretary for . Graves, the quantity surveyor w ' ished t0 MTC n’ 00 ^- 
Energy-, had asked many <iues- who acted as project controller “If he waits until the natioftf 
tjons following Sir John’s i advice. ! during the development of the has fullv ' recoverd from its 

and he believed that, the way Xational Exhibition Cen tre, nresen't -slum n the industrialist 
to obtain good answers wife. ' warned last ni^hL present slump tne mausinaost 

through tho review proposed. ; Speokino ot°tho. Royol Instltu- “'J , 11 ■"«.tebly face much higher 

Lord Aldington bad previously ; tion of Chartered Surveyors in an “ ^ 5 of a . 

emphasised to the MPs -that he! London he told an audience tote start. on his building, 
was a Government appoint*" tn; drawn from the building Mr. Graves urged industry and 

the corporation, not ..a GEC , industry, that contractors would commerce to move -forward' 
appointee, and was.^ appearins he forced to increase costs by rapidly in the planning and build-'l 
hefore them in that role. He ; that much to offset the erosion ing of new factories, .warehouses! 
declined tn answer questions on of profit margins experienced and offices “while the itotkm-ttasj 
behalf of GEC. of which be is; during the present downturn. time and, the construction ,'i 
deputy chairman. « * ^For that reason, the industrial industry is more able to cope2" 


CBI and TUC list imports 
they feel should be cut 


BY ADRIAN HAMILTON 


THE CBI and TL T C have urged duties with a stagnant borne a change of emphasis is needed 
tbe Government to take action market. in favour of U.K. industries 

to reduce imports. The sectors “For example., existing res- threatened bv unfair competi- 
singled out for consideration arc traints on Comecnn footwear tion and or shifting the burden 
electronics, (such as components have been aqreed in relation to of proof /to the supplier.” 
and television sets): cutlery. 1974. a year of very high im- The Government sbnutd use 
footwear, nioior cars, paper and pom. mtiiT .. u provisional duty orders more 

11 . . .J he ‘\ , “ ,tl ' plhre often; should introduce surveill- 

In urging action, they sugaesl Arrangement IMF A), the memo- Ilcensinn whenever il 

nlerpreting obligations under rendum argues, was also inade- 

the Treaty ..f Rome and the quale io meet the most severe - - 

GATT as realist ica I ly as pos- recession in textiles and cloth- ana . soquia insist on 
si Me. rather than going further ing ^ince the Second World War. porters providing Information on 
— as the TUC might have wished The situation had been made the home market pnee of the 

— to impose unilateral conitpN worse by the “failure oF the EEC goods. In addition, the Govern- 

through import dopusiR quotas m introduce quota restraints ment should be more flexible in 
or other action. rapidly bn major low-cost sup- its interpretation of the criteria 

The kind of action to be pur- pliers f which have) enabled for aotl-dumping actions, 

sued is seen as more vigorous them to build up abnormally 0n the question of current 
anti-dumping move*; re-negtpia- high performance levels, with G4TT rules the CBI and TUC 
inn of lhe Multi-Fibre Arraflce- thp result that parts of our in- |hnt ,‘ he r, K sh aulil -ive 

ment; reform of the .-afesrfard dustrics have suITered serious “ ?rei 1,101 ■ u,e U ' K ' snou,a ^ lve 

''laiuc uf the GATT ai-reem^nt. damage. 

ami an EEC initiative ns fat as “in thee circumstances.' 1 it , _ T _ _ .. 

Japanese trade U concerned.; goes on. "a dual approach to the p tousc XIX to allow injurious 

More broadly, they support a import problem of the textile imports tn be controlled on a 

ector hy secior apprirnrh byjthe and clothing industries is needed, country by country basis, 
industrial riraiesv wnrkinc* Jpar- In the short-term Government “A reformed safeguard clause 
tics pursuing targets for import must use the existing safeguards should permit the selective use 
nenetration. and for U.K. slip res in the MFA to their Tullest of protection against offending 
of overseas markets, in highlight extent. countries, subject tn agreed 

the implications for inveslnlent. “Secondly, the Government rules and with multilateral sur- 
manpower and industrial iper- should seek amendment of the veillance where appropriate, 
nrmance. MFA in The negotiations over “Such reforms would make 

In a niemoranaun: they : sug- .lhe furm of arrangement For the safeguard clause more 

awl ; moved, wish "a !ar:c ddcree period after 1977 when lhe cur- read , Jv usable and also reduce 
a . L ' cep,ance * J,° MFA expires." the danger of realisation by Mip- 

revisc oxisting rerirainls on sen- On the issue of anti-dumpms. p | lor r nimtries. which is a but II- 


SOCIAIiST FEDERAL REPUBLIC 


Sarajevo Wat€F Supply and Sewerage Enterprise 
.Sarajevo Water Supply and Sewerage Project 




^Notice is rferehy given Sarajevo. Water 

i jv f ■•CiU-Dianft 1 . Vk'kV 



^purchase of temferafgihj intecest^ coptractoi^ from 
^countries which aTe ^etebers of-the' International 
Bank for Reco^truction .‘and.Development (World; 
.Bank) and ' Switzerland;^ for construction of the. 
Sarajevo Wateir "Supply- and' Sewerage ; Project' , 

The Project coife^ts. of about 31; kiii nf-traitsmission 
and water mains^ replacemeat-o^- about 50 km of 
distribution mains,, nine .reservoirs, j.five pumping 
stations, about 33 km of sewerage collectors, replace- 
ment of about 4.5 Jem : -of existing sewers and 2,000 
house connections, a new activated sludge .sewerage 
treatment plant and an administrative building for 
: thel Enterprise. X , - - 

The Sarajevo Water SuppJy. atJfl.Sewer^ge Enterprise 
. has received a loan from the >VorId Bank in various 
f^Currencies equivalent to USS:'45.60fl.fm0 toward the 
A cosf of the Project and intends to apnly. the proceeds 
of this loan to eligible payments under the contracts 
,|or which, this invitation to bid is issued. 

.Tender documents, for the project' works which are 
expected to be available between January and March 
1977 have been divided, ipto two -groups: 


■ Group I: Tende'r documents, for supply of pipes,' 

- v equipment;, arid’ ^fittings - for which pre* - 
qualification vs npt required. 


"WSS-l 


WSS-3 


— Suoply of water, i5ipes and fittings fcosf 
•- US^^OO). vVvfT; ; ; ; ‘ ‘ ‘ 

^UPDly:af'^^fornecha^ electrical 
• equipment* including , erection 4?n - site 
. (cost I7S$ 12501/ i. '■.»?'•' 


WSS-4 


— Supply, of eqmpmentj. signalling, measure- 
pijent and : remote control for water sunnly 
including erection dri sitie fbost US$ 300). 1 


SS-1 


—Supply of sew.er : nipes. manholes and 
covers, ttost US$fiOO).r. - 

Group II: Tender documents for civil works and 
installation of pipes for which .prequalifi- 
cation is. required. .. 


WSS-2 


— Civil works including erection of water 
pipes arid fittings. . - 


,WSS-5 


— Civil works for reservoirs and pumpuig 
stations. ' 


SS-2 — Civil works' including erection 


colllectors, sewers ;.and storm overflows: 


,WSS-6 


pSS-3 


— Construction of . an adiriinistrative 

building for the Enterprise. " 

— Supply, and erection of. ; equipment for?) 
' sewage treatment plant ana sanifary^j 
landfill arid, civil works on sewage treat-f 
^^nent- 5 plant • . . : 

t r- 11 v. .. . ^ ■ ■ ■■■,„«£ 

^Tender documents for supply. (Group I) may W' 
ob t a med from the following address starting January 


X 




■ Prednzece Vodovod i kanalizarija Sarajevo 
Radna zajednica za r-eaBxariju Projekta 
— -Tehnicki sektor , ' : ■ , -: r ' 

Ul. Jaroslava 1 Ceraija br. 12 . 

71000 Sarajevo,' Jngoslayija ' . 

Prequalification questionnaires' for tenders of Group 
II may be obtained from the ab6ve address starting 
October 10th, 1976. - •. 




l a 




nrinrity iii the current -rnunrt of 
talks to the reform of 'safeguard 


ritive imports uhirh “tie ^ales the 
to rurrent levi-Js. when it isfclear “ihe Government must further rtj c ip ~ 

that these are too high to pfnnit improve th» sperd and opera- 
return io viability !»\ some in- Un n of anti-dumping procedures; 


memorandum states that in ri ht in th ^ current form ‘of 


Friitorial comment Pape 2ti 


T 


Seat-belt makers expect new 
laws will help business 


BY IAN HARGREAVES. INDUSTRIAL STAFF 


SEAT-BELT manufacturers are has tabled an amendment to the create heenuse between 90 and’ 
looking forward lo a dual stlmu- Bill puarantceins that a draft 9a per cent, of all U.K. vehicles 

lus for their U.K. market the of the initial regulations! Ithe arc already fitted with belts. 

Bill lo make belt-wearing com pul- Biil itself js fnr general powers They believe, however, that i 
snry enters its final «tagcs and only) will be laid before Farlla- when motorists and their front- [ 
Mot testing standards are nu-nl and approved hy both seal passengers are forced to 

idened to include belts. • Houses before it becomes statu- buckle up on pain- hf what will 

nf mi-qr imniidfn* rn is lor - v - Thoro wUl btf a P^ 011 of PP9b«Wy be a £6 fixed penalty., 
- SSSFU Pubbciiy before the tow becomes there will be 3 flurry of business! 

A l f , n P«alivc. In rcplicing damaged belts and 

iHib. aue to resume its repon f c_ 

stage and Third Reading in Hie Because of a series of amend- ? . of S CO urse more eim*nsfvp : 
Commcins tu^liiy. lr. as expicted. nenls io be taken toKla.v, it ,s not lnc d rtia f rwl Mts tB p^ cc of' 


successfully parses through a possible lo predict wholly the 
crowded Parliamentary time- shape of the final legislation. 


Static fittings. 

But before seat 


table, wearing of" bell* could be thoueh it is unlikely that moves - JfJ{* Mfmnnu.'.rv 0 ^!™ 

compulsory in most vehicles by to include exemption on con- 

the middle of next year. -cientious grounds will ho “‘iiSi* J *53 hSS!- *, t .S Jnw? 

__ . , -•iTpnied ,n woionng law ukriv to improve 


j. accepted. 


The delay in its implements- manufacturers' prosperj.a. Thin 

linn is likely because even when Alihmicti the twu main uiiimi- is the new MoT in. ••vicnriod in 
the Bill ha5 received the B pval f arm rerv nf wai U hI In in She U.K.. include seat belts from .Ijnunry J. 
Assroi lhe Government has Bntax and Kangol. arc anxious Bniax pstim.itvs. nn ihc basis 
.uedcod that there will bn a i fl Sl *,. th.s iiuirh-deforred of private surveys, that ahnm 
further prrind nf three months p.^sjalion ,-afi'ly on lhe Mantle 5 per cent uf all vehicles cninc 
ronsuitatmn bnak. limy are laulioiis ahmii the for MoT IvrIs h.ivc defective 

In addition, ihv ij'urnuuent L , omineru.«l oppoHumties u will bells 


COMPANHIA HIDRO ELETRICA DO 
SAO FRANCISCO OflESF 

SUBSIDIARIA DA ELETROBRAS ’ 

LEGAL NOTICE \ 

DS-GE APE-027 / 76-V 


Fifth Espansion Plan 

Simultaneous Pre-Qnaiificatlon of ManoJtocturera 
: i’ and Bidding- ' J- 


2. 


. Cumpapbia ; Hidr6 Eletncai do Sao Exancisco-CHESF, 
by means - of ; tfiis legal flotice. makes public to- all 
Concerned its -decision to open simultaneously with a 
' pre-qualification '' process o£ : 'mantifacturers, . an inter- 
national bidding for the designing, .manufacturing, 
testing, packing and delivering to the work site of the 
equipment listed below: 

—Eighty 230 RV line traps. ' - 



For payment of this equipment and . services. CHESF 
counts with the International' Bank for. Reconstruction 

-and Development (IBRD) Loan. 


3. 


Participation in the bidding for the supply of the 
equipment and services, referred to above, is limited 
either single or jointly, to Brazilian and/or foreign 
manufacturers who are nationals of the " countries 
members of the Intern Btiohal' Bank for Reconstruction 
and Development and from Switzerland. 


4. 


"Thp instructions for preparing . and. presenting pre- 
qualification documents arid' proposals wifi be available 
to all interested firms at the price- of 2 . 000.00 (two 
-thousand cruzeiros} as -the /following ' address, .as of 
October 15, 1976: 

■ Companhia Hldro Eletrfoi'doBao Francisco 
DiretorSa de Suprlmento ' 

Department dc Compras e Contrafacocs^— DCC 
v. Divisao de Aqulsko«^E5jfKCiai9 — GEAFE ; 

Rue Renfica. 715— fttadaiena ; ■ . - 

Tel: 273944—271244 ... = 

. Redfe—Pemamlraco— Brasil ' 


5. 


(a) Pre-qualification documents; 
(bj General bidaod .. . 


(c) ; Bid price, - . T '- • 

shall be forwarded in triplicate., in separate and sealed 
.envelopes.'. 

The. bid bond shall have, no copy. arid :> mu5t also, bp 
delivered in sealed envelope. ^ .. - 


6. 


The envelopes as per the above Teferred item wifi he 
received until 9 a.tn. on December vhen the 

simultaneous opening of preKjttoHJlfa tion documents and 

proposals will take ptece;: 


The envelopes cnnlainirig the i jivd price wifi be opened 
later on * date to be anriouncnl tn the bidders. 


8. 


CHESF nt: its own will inspect -the mBiiafaclu'ririg'.MiPs 
rif tbnsc flnrrt interested :n -parttopanng m the present 
hiilfllng lit order tn appraM their, caparitr. In .-supply 
the equipment which to the ohiect nf lh»» jepol tteti*^. 


i 






- 1 . ■ 


i 


I* . • 

. •- - ■ L . 


. 


Open/some of today’s most famous 
magazines, and you'll see why we re popular 
with people who want to make a colourful 
impressionon their readers. 

Much of today's best colour printing, like 
that, in Vogue, is carried out with lithographic 
printing plates from Howson-Al graphy. 

Howson-Algraphy. who are one of the 
main operating groups within Vickers, have 
developed advanced manufacturing 
techniques to enable them to offer the printer 
the improved colour reproduction which so 
often is taken for granted. 

These aredevelopments which have won 
markets in over 90 countries and two Queens 
Awards for Exportsin three years. 


But Vickers achievements cover a far 
wider spectrum than this. 

From nuclear plant to microscopes, from 
sea-bed engineering to metal decorating 
presses, and from duplicators to bottling 
machinery. 

Advanced technology-. Growing exports. 
The ability 7 to adapt engineering skills to 
expanding markets. And the power to stand 
oil our own feet financially. 

These are the qualities which are vital to 
British industry today. 

And it is through our strength in all these 
areas that the Vickers tradition remains so . 
much in vogue. 




Expansion from strength 


Further 


& available. Please write to address shown. 


Vickers Limited Vickers Mouse Mill bank Tower London SW1P4RA 
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HOME NEWS 



Further setback for 
oil refinery plan 


Nigg 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


Cunard deal for 
Maritime 
indoubt 


McDonnell Douglas ready foi 





BY MICHAEL DONNE AEROSPACE CORRESPONDENT 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


- MCDONNELL DOUGLAS of the designs to' metric McDonnell engine companies, Inc] 
■ U.S. is ready to collaborate with Douglas is thus taking the initia- . Rolls-Royce (1971), General 
] the U.K. and other European five in trying to clear some of trie, Pratt and Whitney 
! aerospace industries on the next the uncertainties, and this is one CFtt-International (which i 



CROMARTY PETROLEUM’S it was concerned that the An application . has already 
plans to build an oil refinery at Government should have time lo been made to the Highland 
Nlge, Easter Ross, has received debate the Bill before the end of Regional Council for a postpone 
another setback with continued the session, but “had learnt ment to the deadlines 
opposition by Labour MPs to from experience not to predict of the refinery’s planning 

special legislation enabling the the outcome of events in Parlia- sion. The company was to »uuw<ii — ~iz~ • — v y-— junterest . - - „ — * ... . , . 

company to buv land needed for mem.” ■ a master plan by next month, but iS102m. ship purchase deal with Mr. Justice Gouldmg accepted proposed. Frtnch Dassault-A6w- try will beTepresented, as 

the project compulsorily. has asked for a stay of execution ! Maritime Fruit Carriers follow- this argument but held that the ! ■ spatiale. Mercure ^OO. projecf — the British Aerospace Orgar 

A confirmation order allow. Lease re I ec ted of at least four months. mg a -High Court judgment mortgagees had shown that they L L m- recently outlined by the French; Committee and the Fr 

in® the company, owned by the The plan has stirred up more which reduced the number of had found a willing purchaser . ^ear to ^ .Mr j ames^ uanaghan, c^ernm en 1 and. which, tenta- Dutcb , and West Gerra »” 1 

U.S. shipping interests oF Mr. The company has already said than the usual amount of con-! vessels available from V2 to 10. for each ship, at a proper price , mmister, ro a meeting tjyely i nc ] u des a 15 per Cent par^ tn «-„ ' 

Daniel Ludwig, to huy 47 acres that the area of beach it is seek- troversy over a new develop-; Officials of Cunard s parent in a transaction which could be;yesieruay aua ms aso stresseo. dc atJon by McDoahe] ,j Douglas Mc , Do1 

of foreshore was. formally in? to buy is vital to the project, menu both locally— where there company. Trafalgar House In- completed pimply and immedi- r “ Pj * " s °ver fbe F the us company sees -the meeting 

blocked in the Commons on airing the refinery access to the is a continuing battle between vestments will consider the ately. The Cunard deaj was very Pj“ ■***’• oa «? #£; jESt' situation In' much wider terms campaign, by the u. 

Tuesday by Mr. Jeff Rooker. deep-water channel of the groups who want the jobs a : situation this morning. Cunard complicated 3nd far from certain. | soace m i n j u !SST »i2Lm r ^-' '- It does not yerrwSrd- itself tl,e ,? irlines ; 

Pcrrv Barr. Birmingham, and Cromart, Firm. U fa. unud « I|W would bring and thosoi Hoped to obtain a minimum of b, ».d, . '"mV McDonSeil^oa « LlnTln" «T "» 

k Herr Bruns were stopped, the ! f <>I discussions .with : M. : J* The meeting will also 

■ Morr-oi r^jr-aiiin . even my not Rven become j those a much bette, 

re- mmpber of - .the proposed of what their rivals are thin 

month's time. To avoid failing he forced to abandon the pro- refinery. - " .[seems possihle. ” the Judge, who ruled that’ e consorbura ^ far ae future equipnie 


McDonnell. Douglas sees 
as spearheading a t 


an offer of a lease from who see it as an -environmental | II of Maritime’s U.K. registered 
find the landowner, and has said it is disaster— and nationally. Large , refrigerated cargo ves.-els. 


Mr. Tam Dalyell. West Lothian, down 

The Government must find the laimuwiie.. <iiu nas saw u IS aisasier— aim naiicinauy. uarge , ten igeraieu cargo ves.-Bis. »i »«w w<uu» *c« ‘"'iMsrcil ’ event mav net evert hecume a _* «... «.. a „ 

time for a debate on the Bill he- prepared to wait to acquire the oil companies have not dfecuisedi tould opt to withdraw from the mortgagees could face expensive;™" 1 ^®*. V® ^Jte French. ay 5*en . uecunie those airhpes a much better 

forn the end of the session in a land, but If it fails to do. so may their hostility to the proposed i deal now. that this no longer litigation or arbitration, added j lT ^l* po " .nitre - etore 

forced to abandon the pro- refinery. - .seems possihle. the Judge, who ruled that; a i- ni:r- ric r jiiT. _:ii . . JuL ■ 


and undergoing its Commons jeer, 
stages again next year, the BiU Cromarty already 

must pass through the Lords by BOO acre* "at Nigg. The latest yet decided if it could make room i chairman of Cunard said last 
that time. estimate of the cost of the pro- fora debate on the scheme in itsfniebf that the Hi"h Court ruling ownei ^ 


His Paris talks will cover next thm may build it; 


concerned. 


Cromarty Petroleum «aid that posed refinery is £180m. 


owns about haricot ' VSaTgaT'Hm^c^Ild P*? S^wiSdSSSn to’fSS Dou « ,as 

The latest yet decided if it could make room I chainnan^S "S? S until 4 P^-hUyJte.hl^ t ^VfVet? ^ 


legislative programme. 


TV stations pay 
14% more to IBA 


BY ARTHUR SAN DUES 


Toyota 

depot 

go-ahead 


’was “a bit of a shock " He appeal - 
1 anded: "We will have to consider *7- . . 

[ our position, and 7 have to say liXp/mlOJlS 
there is some doubt whether we 
will go on.” 


New aerospace talks soc 


BRITAIN'S commercial tele- 
vision stations have bad to pay 
a 14 per cent increase in their 
rental to the Independent 
Broadcasting Authority for the 
period 1976-79 because the 

authority did noi have enough 
money for its asset replace- 
ment reserve. The rents have 
gone up From about £1-L5tn. to 
flfi.fim. a year. 

The annual report and 

account* or the IBA. published 
yesterday, said it was ihe view 
of the auditors and advisors 
that the rentals should go up. 

The acrounis show that 

while in -1974-75 Oitly three 
employees of the IBA were 
earning more than £10.000 a 
year, that number bad risen 
to 21 in 1975-76. In 1974-75 
only one person was earning 
more than £17.000. Last year 
there were four. 


cuss the possibilities for a future of aircraft in the broad -1 60-180 irq seater. and a iarcer 201 
; IfiO/lSO-seat airliner, for medium- seat category, other comhihiitions. seater to - complement itT v 
[range routes. of manufacturers, and the could be either its own DC-' 

_ ... , : What emerges from this week’s various engine options that are project, or a derivative oi 

rour possible explanations for.' events is that McDonoell Douglas available. * European A-300 Airbus on v 

„ . , . _ jne loss of the Norwegian super-i has no intention of being left The meetina will be attended it- is bolding discussions 

(,unard was loath to lose the tanker, the Berge Iftra. in the [behind Boeing in :he .race to by representatives of the major Airbus Industrie of France 

two v««*sels. i.nndnn Clipper and Pacific at the end of December, develop a new civil airliner for ’ 

Maranea. Withdrawal from the were outlined to a conference i the future and in fixing inter- 
deal would destroy hope* of an in London yesterday. 1 national partners m such a ven- 

nrderly disposal of Maritime's The !124.000-dcadweight tonirure. 

U.K.-registcred ships, and wonld ore/oil carrier sank afteF three: • 

'TOYOTA. «* Japanese car Mra - ' 'S "Ir ^p'lha" 0 ^' r^colf^lTr j CoHSOrtinm ' ' ; ISSSFf^SSS 1 ^^ * 

. pan y. wa s -yesterday given the under the British flag. th e disaster, which led to a near- During his brief European S“ o5 fSturf ISSsp^ce DnSS" m m?of ? w 

. final go-ahead lor its plan for a it would also confound London £t£°- rd Insuranc e payment of ’tour. Mr. McDonnell has stressed grammes will be held In iJory- series of meetings betw^l 
w?, l SK rt C<nlre al Brlsl0,i ' I shi ppm a circles, where opinion ***"- formed the basis for a .that despite the uncertain- art-. &£ 2 ietw.en M? 

[West Dock. wa« still firm last night detailed investigation earned tude of airlines on aircraft puiv r.erald Kaufmaq. Aerospace ters. it is. however, a cn 

1 Avon County Councils plan- . having agreed charter terms °“L ^ 1*}* vessels Norwegian j chasing, which' precludes rany Minisier, arrd - M. Marcel one in that ft could sett 

a year before. Three radio : nin * and highway-, committee with Sweden’s Salen shipping ownprs-SigvalBereeron • early start to mamifacturing^em Cavail 16. French Transport ^timber of outstanding issu 

companies Incladlne l London • approved Toyota's planning appli- ^ group. Cunard wHL settle for ten R Captain Inwlf Stengeland-lture*. there should be. wde-'Minister. . ' The Ministers., for exai 

BroadcastlogT badthflr rentals 1 3 n 1?' 5 ‘n^iihv P f0r ? r '* h,ps rather a " none ' S/n^g?r decline ™to sJv"-M?b !! ?P S 36 discussfo ° ** the possible The Department of Intfustiy could agreV to set up a s 

waived or deferred. fJgKT and pre ‘ de,,v ^ ln ‘ ■ No shorta< , e - t££g*& SSJhftK i!- . ^ yesterday that, the. Minis- programme' .fbe^Adv, 

I TV has had a successful _ . . . , 1 u ® Ul » able. Although 

year financially, having -been , 0 i^oyota will op tne £3Sm docks. Then* would not. however, be explosion in the 
able ’ “ 

advert isin 
argument.' 
audience 
The 


- The revenue account for 
television showed a surplus of 
£2.63m^ a fall of £2J32m. over 
(he previous- . year, and for 
radio a deficit of £196.000, com- 
pared with a deficit of £11.000 
a year before. Three radio 


possible The 

“said yesterday that the. Minis- programme' on the. 

_ , The aim is to ensure that when ters would cover the progress Supersonic Transport. 

a ‘'the aiflfne ‘ market does and future- of the Concorde oro- pstahlish clearer 



advertising revenue had in- 
creased by about- 20 per cent, 
compared with the previous 
year. Costs had also gone up. 
hut not as fast as advertising 
income. 


Hong Kong 


that although fears of lower j «»■»«*?■ * l - o*v e *upu.en L «e : Wednesday: turned nn the right 
revenue were common ai (he wanted the centre in an area of f 0 y a » rou p 0 f Maritime’s crecli- 
start of the year, by March ; unempioymenL- : tnTS ro se || the tvo s hi ps . with- 

\ But Toyota ,came back with a out agreement in writing of THE BRITISH United Provident 
1 new application — for a develop-', those holding the first mortgages Association (BUPA) has opened 
j mom 10 sq ft smaller »han the on the vessels. a subsidiary company in Hong 

! original proposal, which it , Through its subsidiaries. Mari- Kong. -.A range of schemes has 
claimed would not require a cer-jtime argued in Court that N'op be’Cn designed by the group to 


tificate. 


[Gnrant fff.K.1 and N’orwic Bank, suit Inca i conditions. 


concern increases 
over new accounting 


BY MICHAEL LAFFER7T AND MARGARET REID 



CONCERN CONTINUES to 'grow profits to be taken In over the 
among some companies abdut. the life of long-term contracts rather 
new accounting rules on£ the , than nn eoniptetlpn, would mean 
treatment of stocks .and fepre- that taxes 00 those profits would 
ciation. The Stock Exchange ts he payjbte several years earlier 
also taking a close interestin the' than under the present sytem. 
affai r- This is causing more anxiety 

The protests have followedTttre because the Inland Revenue has 
withdrawal on Tuesday of.the I ready said that it intends to 
accounting bodies’ planned. fu ,es .^pply the new ruling in making 
°n deferred lax . ? , tax assessments. 

There have been protests th& George Wimpey. the major 
,lhe application of those ^ne# building, concern, said vester- 
rules will have some troub.lhsbmg day rh 3 t it might have to pay 
and unforesene consequences fqf several millions of pounds more 
the companies likely to be matt ..fa taxes next year If !t applied 
affected. » • the standard to Its next accounts. 

For instance, the proposed while Crown House, another 
standard on depreciation would contracting concern, expects "lo 
knock the profits of property have its tax bill increased by 
companies since it would require between £250.00 and £500.000. 
them to provide depreciation on The stocks standard applies to 
buildings which fs not the accounting periods after 

present general practice. January. 1976. and the proposed 

Some constriction groups with depreciation standard Is ex- 
iting- term contracts are seriously . ppeted to be issued in February, 
concerned about the implications 1977. . . • . 

of the new standard ruling on The disquiet has be£n emerg- 
stocks and work-in-progress. ir.g in representations from 
The standard, by requiring various quarters to the account- 


ancy bodies, which are 
.source of tile accout 
standards. 

A close interest in devi 
merits in the field Is being t; 
by the Stock Exchange w 
makes compliance with 
accounting standards a condl 
for listing and quoting the sh 
of companies. 

There has been some anx 
at the Exchange that cn 
changes proposed in forthcor 
accounting standards w 
bear too heavily or unreason 
on companies, and lead tc 
creased qualifications in audl 
reports if there was not 
c-yn-'i'o’ice. 


The Stock Exchange has 
seven years hacked the pn 
sion's accounting standards, 
is now anxious to satisfy i 
that any new standards are 
to secure, general acceptance 
compliance:. 

These views of the S'— 
Exchange have been made *e 
dear to the accountancF-bodi 








Recession 
warning by 
architects 


" r*l 


By Michael Cassell 


Robens wants crisis 
CouncU of State 


by James McDonald 


BRITAIN needed today, not a tejetum unpolitical dofcfigbti 1 
political coalition but “for at but at least -.we would be ^ 


AN " ACCELERATING decline 
I in architects* workload as 
, recesnon In construction con 

rlnues was reported yes»erday ‘ and Df Pone, and of the. trade 


the 1 least five years a Council of ing over the division of fr- 
eon ! State, composed of all parties cake . ' .*! 
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Continental Bank is in the United 
Kingdom for many reasons. One of them is to 
offer your business a global banking network 
for handling all transactions accurately, 
and fast. 


We’re committed to helping our 
customers to make the best use of their 
resources and opportunities through our 
cash management services and flexible 
approach to changing circumstances. 


In London: 

City Branch: ‘ 

58/60 Moorgate, E.C.2.:Tel: 01-628 6099 
West End Branch: 

47 Berkeley Square. Wp- Tel: 01-493 9261 
Merchant Banking: 

Continental Illinois Ltd. 

14 Moorfields Highwalk, E.C.2. 

Tel: 01-638 6060 


K v th'* Ruyal Institute of British { union and business world.” Lord hsiiL* t SS' P “ enP ' 

Archilecis. ; Roherw. chairman of Vickers and and “the crunch" should;^ 

The InstiiiiiM's latest survev : 4 former chairman of the consigned - to the litter bin; s : - 
how* that well over hair of [National Coal. Board.- said in Lord Robens.. However, k 
jrchilect'irs) practices were [London qight . doubted whether this could 1m 

Delivering the 1978 Asbbrldge done --under party govermm 'C 
Lecture to industrial and Bitterness between the par 1 
financial -leaders he added. “Such was too great. While he « 
a government could identify very sure onions would “work w 

clearly what was required to be any government m power," t. : 

ploie disintegration of the con [done to put the country back were “likely to work m 
^truriion industry" and “ an I on t0 ,ts / eet ' 'They would closely with a Labour gov« 
jppalline growth in unemploy i reqlnre to forego their political menL” 
r.ieni ” if a survival haseloari j tneones and concentrate on a There were a number or I 
were not prepared al once by the < aim. ourable factors facing Brit 

JovernmenL j The country- needed good, effi- to-day. Emphasis, be stress 

The state of the building'* in- cient. bo&ness management he was on public expenditure wl 
iiistrv will he discussed at the ■ ssti d' " When the economic battle it should be on increas 
(luildi ns and Civil Ensint**>rin» j Is won we might be able to afford wealth. 

Industries* National Consult a- 


Iwinninc 16ss work in the half- 
year ending last month than in 
ibe previous six months. 

Mr Keith Ingham, or the Inst- 
| rule, said there would be “com 




ISA 


Other international services include 
collection of foreign bills, letters of credit and 
foreign currency transfers. Our presence in 
so many countries allows us to control both 
ends of the business, to ensure prompt 
service. 


In Edinburgh; 
Representative office: 

9 St Colme Street Ibl: 031-225 2700 


tiw Council meeting in London 1 
'in-day. 

Ri'pre.scruativi?* from all sec- 
J-'ors of tin: industry will ? eek a 
I" national survival policy" from 
ilr. Reg Trceson Minister for 
Housing and Construction. 

The Building and Civil En- 
jgineerihg Economic Development; 

[Committee said this week that^_.,_ , . ... 

; the fall in work levels for the!™^ RATE of recover in ala- aluminium were also dot 
>x<n*t ruction industries, could I !Blnium d ^ mand « slowing after averaging 46,744 tonnes over i 
[seriously impair any general ' ibe. gains recorded earlier this, three months June-Augast, cc 


Aluminium demand 
recovery slows 


/* - 


BY RHYS DAVID 


mamifuciunn; upturn. 


!year. according to the latest pared with 5ft 427 tonnes in < 


Other European Locations: Antwerp, 
Brussels, Liege, Dusseldorf, Munich, 
Frankfurt, Piraeus, Athens, Thessaloniki, 
Madrid, Rotterdam, Amsterdam, Milan; 
Rome, Paris, Vienna, Geneva and Zurich. 


M forecast that building nq tout i * fum'nitun Federation figures preceding three tnomhs. a 
■vnuld rontinup to foil until 1978 j With holidays depressing 36416 ionnos in the Juoe-Augi ' 
By next sear work levels could demand, total despatches of quorter lasi ?f* r i ' 
be 20 per cent, below 1973 levels. ; rolled products -m ' August Were *w lower level of sblpmej 

; 14^97 tonnes, an improvemeni 1? acroumed for partly by .- 
on the 1 1513 tonne . figure ^ wer ,evc » of {»- ‘ 

recorded 12 months before: but ^rooter and probably also 
i down on the 16316 tonimr of «** 

July and the 19.951 tonnes of r ° I “Sfrtng after « 

I June, in extruded products. E? - of * lfUer 


‘Effort wasted 
on land laws’ 


despatches were down to 1^.716 


THERE is a vital need for a jSST 1° vSS^fcSJ? 1 ' S3S in ^^^fht biooths Of 

Iiunes B year oetore, imw yw axc 9 tiH some 18 per ce. 


new consensus ahout land laws, in Juiv year urc stiH wine 18 per cei 

Mr. John Rnyntnn. th- new nrr'|“ Jul> ’ and 1 ™ 93 toaoes higher than the same pdriod fc 


Efficiency at speed is one of the 
commitments that make Continental the 
hank of opportunity all over the world. 


•ddent of the Royal Town Plan-! Tati no fha met th™. js*r... w«hiis - «««■» 

pa .* r three momh *. tonnw.. ..B«*e*icbes of extnid 


Despatches vf rolled 
* bs 
P« 

<ri 

year.... lorsiling .. about H0.0 




The bank of opportunity 

tjl CONTINENTAL BANK 


nini: Instiiute, i>aid 
•jii night. 


Coniine nud lllinoi: National Bank oi Trail Ca oi Chicago 


Argentina. Australia. Austria. Bahamas, Bahrain. Belgium, Brazil, Canada. Cayman Islands. Colombia, Ecuador. France, Greece, Hon? Kong, 
Indonesia, Iran. Italy. Jamaica. Japan. Kenya. Korea. Lebanon, Luxembourg. Malays. Mexico, Morocco. The Netherlands. Pakistan, Peru, 
The Philippines, Singapore, Spain, Switzerland, Taiwan, Thailand, Untied Kingdom, Venezuela, \Vesi Germany. 


He told institute memhrrs that J mTthre “month period. ^Aytm- S,“V ^ 

- as .w ap .r-“ l 1 n, .' he wa " re ‘ ,r monthly despatches of extruded, product 

effort. Ihe iineeriamues .and the . products amuumed to 1 4.252 - fn Ao^uif total T£MM 

! a n k r !l «*?*';? ? h L vh haVft tonnes in Jutfe-Ausu«. a^airwt ahxhriy u^ on the July figure 
followed the frequent changes in , 15.727 tonnes in the ManrhrBay ’SwUSiS . jS.ao iWM , 
25 t; J™™- 1 '* land value, quarter, and 12:134 tonnes li - fiS* ^ 

and h» Uer men l. Juae-August last yeir. . Monthly J4njpprt5'-af 37348 tdofies ' we- 

ll wa» time that the political .despatches of ratted produeis down 'on thvjirevidus. month 
parties made some effnrt in reach ; averaged 16.854 tonnes, agate*- figure of 'JOjBSA tonnes. Seen' 
n consensus on what ihe law ' 19.000 tonnes in the precedes dan : aluminium product inn w 
should be. nr at least the pri:i- three months and 1&237 Tonnes aim down slightly -bn the pr 
nplcc upon which it should be in a year before. : . viotia month wSra output lotath 

based. Despatches •' of primary amaes; . ' ' 
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...-,, - .Which of these airlines operates the 
longest non-stop scheduled flight? 

• BRITISH AIRWAYS 0 IRAN AIR. 0 LUFTHANSA 0 TWA 0 


Iran. Iran. Iran. Iran. Iran. And Iran ‘Air .They re the 
answers.They really are. And if you got them right, well done. 

Now we’ll tell you the purpose of the quiz. 

We believe that an airline is only as great as its country 
of origin. 

So that by telling you about Iran, her potential and 
resources, and how they’re put to use, we tell you more about 
Iran Air than if we just promised tastier food and prettier 
girls to serve it. 

Not that we don’t serve the most delicious food. We do. 
■~£_ Some of it’s Persian and made from recipes thousands of 

/ years old. But all of it’s fresh on every flight. 

And it’s not as if you won’t find pretty girls on our 
planes, eitherAou will. From France, Germany and England 
as well as from Iran. 

What’s more you’ll find them on flights to twenty-seven 
major cities throughout the world. 

Including the only non-stop service between NewTork 
and Tehran. 

A distance of over 6,200 miles covered with ease by 
^ our new 74 7SP. The ‘Special Performer’ Jumbo. 

It flies a mile above normal air routes. A mile above 
■ the bad weather. 

Making it the most comfortable plane in the air. ' 

And that’s not pie in the sky. It’s a fact. Like everything 
else on this page, isfe, 

%fc:AN\IR 

The world’s fastest growing airline. 


^ iRW AIR ALL 0OBNG FIBET FUESTOi t«WYORKt£WDCW. VI GENEWi ZURICH. ROME. MOSCOW, ATHENS, ISTANBUL, CAIRO, TEHRAN, ABADAN, BAGHDAD, KUWAIT, JEDDAH, BAHRAIN. ABU DMAS, DHAHRAN, DOHA, MUSCAT, KABUL, KARACHI. BOMBAY, PEKING, TOKYO. ALSO SALES OFFICES IN GLASGOW, MILAN, HAMBURG, LOS ANGELES AND HOUSTON. 


























dock bill DEFEAT IN LORDS HfSES 


Millan says 

Minister must consult * nve f ment 

■ trends are 

warehouse owners favourable’ 


SCOTTISH TORY MPs were 

' rebuked by Mr. Brace Milan, 

BY ]OHN hunt Secretary for . Scotland, in the 

the SUCCESSION of Govern* said that it was not their inten- widespread concern throughout Commons yesterday for being too 
ment defeats continued in the tion to wreck the Bill at such an the industry about the effect of pessimistic about the. rffeet of 

fSi- last nieht when Conserva- • the BilL Three very substantial the increase m Muumran Lending 

KSrtari Jl 8 t ^de unions were concerned Rate on industrial investment in 

Uve ES» The successful amendment about fte prospects of employ- Scotland. 

Sppuiatioa Bill the controver- 1 T lu * res tbe w/hS?!" mexit and'their position under • “Jnvestmeirt trends generally 

^fl^Sre whi^ imuMM^e toe legislation. ^ . in Scotland are more favourable 

dock°labDur scheme on P all areas ^Spe^^efore ^appoi^tmg th^ Speaking to the 'other three 

An give . war* Nation*' Joint Cotmcir for ton fgg£ d ^?ned inSsSlSSrtfM'nof'ffl 

h n«m n S^f”the *Naion?i POrt transport “dus&y. Include outside employers. Every that they, shared the pessimism 

?S°. Board HE? ^iii LordTrefgarne said it was an effort should be made to remove . expressed hy -Scottish Conserve 
2 S sXSme attempt to rectify one of the ^ straight 50-50 port employer tree MPs. 

STOCKS m? -WATER are well wJSerf a maioritv of 6S defects in tte v BlU and Y° u l d aQd Port union structure of the . .Mr. Teddy Taylor argued, from 

STOCKS OF WATER are well passed by ^ propwS Mmply mean that one of the RnarS «*«!. mm •nimrin B » ’ 


Water must 
still be 
saved, says 
Howell 


tho Hma nf >,0-7 co, Tf wp« nmnwprf . — « — --- Board while still ensuring a the. Opposition front bench, that 

aborve average for the time of (i37— 69>. tt was propwed erap i oyer groups in the dock balance. . the increase in interest rates was 

L ear * n ®? n ?® cases, Mr Denis by I^®rd Tr game, ® Tory b ck- would be consulted. Lord' Jacques maintained that hound to have a damaging effect 

toe "SSttta m For * e Government Lord the Board was about the Tlghf In Scotland which alSady hid 
ES iJSerfS SU ° PP0Bltl0n ^ Jacques objected that a number size at the moment Any 150.000 unemployed. ■ ; 

mnSundsr- benc!l ’ „• . J of employer associations in the tional members would make it Denying that the Increase in 

-J2JJ .-S2® ,23, “SSwT 3tn the Conservatives decided docks were in the same position bureaucratic, unwieldy and in- Minimum Lending Rate would 

KSSii?; “ Thp not to press three amendments as the warehouse keepers. It efficient The' primary function have .as serious an effect as fore- 

recS raiSl^toeether wth the whlch wou l5! H ve “*“*?* ^ would not be practicable to 0 f the Board was to administer cast by the Opposition, Mr. 

meamraWhieh tfli Government size of Bo ? rd and would have require consultation with all the dock scheme and it would 'Millan Insisted that Scottish 
ud-fta w*te? authorities have ensured th *! fo “ r “ e ® b ® ra were such associations before appoint- be unreasonable for the dock industry, taken as a whole, was 

“ S onZ nominated by the Confederation mg Board members. Industry to accept, a minority much more .confident of the 

of British Industry and. four by. Supporting the amendment position on the Board. -future than it bad been for a 


already. 

adequate 


uueijiuiie supplies , .for % the re- 
mainder of this year provided 1116 1 * JL ‘ 


that water .savings are main- 
tained," be said. 

He hoped to make a statement 
sbortly on the Government's con- 
clusions on the winter drought 
.stddy prepared by toe National 
Water Council. 

Mr. Howell gave figures show- 
ing, rainfall on average for toe 
regions during last month, and 
compared them with the mean 
rainfall for that month from 
191&5Q- In nearly every case 
the amount was doubled. 


from the Conservative" front The three amendments ' were time. 


For the Opposition, Lard LyeD bench, Lord Lyell said there was then withdrawn. 


Jenkin predicts pay beds 
Board ‘battleground’ 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


THE GOVERNMENT was warned 
yesterday that the battle over its 
intention to phase out National 
Health Service pay beds could 
continue even after its Bill . for 
this purpose had been enacted. 

And it would be the Govern- 
ment's own fault, declared Mr. 

A CONSEJiVATIVE^MP jester- 


Zi£H*V ■ ".Jr'” 


Rifkind urges 
publication of 
SNP findings 


. — ..kii M ^ nn _r ,v»_ IUI jctiu.cs, "lieu uic 

22, “? e _d £L£! Commons debated the Health 


e.ji... I—-,,!—, UU1U1UUUS ucuoicu me ncaiui 

S^'ifsSdta* $ 22 £i bSS S <™“ s “« ^JgJ2'*3(r- 

Mr. Jenkin condemned particu- 


ssridS nt Tartan Anny w 

Mr. Malcolm Rifkind 


(Pent- 


on the composition of the Board 
which would have phasing-out 


!»& ^ Mi in ~ 

tish Secretary, had considered a t0 be fi etun 2 1S * Board which 


transcript of the trial. 

Mr. Millan replied: 
to the SNP to put its own house 
in order.” 

Mr. Gordon Wilson (SNP, 


getting 

will be something of a battle- 
It is ud ground,” he said. 

Two of its members would be 
representatives of tbe medical 
profession, which was against the 


Dundee ''KrrelorteTtiiar the Government’s P™POsals. jod 

there would be two more mem- 
from ' the National 


SNP had always put its own 

Jurt", .“SftSHS&Sf He7lU? ra *rvice S which were 
parties had done when there pursuing the phasing-out policy. 
Were criminal charges against 0 But Mr. David Ennals, Social 
their members. Services Secretary, resisting 

Mr. -Wilson declared: “The Opposition amendments to 
Implication does not do any good change the composition of the 
for politics at all." He asked if sa,d . ^ at lf To ^ 

there was going to be any inquiry MBs had their way, they would 
Into the handling of the Tartan destroy the basis of the agree- 
Army case by the Crown Office. ™® Q t reached between Lord 
• Mr. Millan said this- was not a Goodman and the medical pro- 
matter for him, and added: “ You fewipn— the compromise' on 

are very sensitive to criticism which the pill was brought 
directed towards your own party, forward. 

You are rather free yourself with From the Tory backbenches, 
abuse for others.” Mrs. Jill Knight, pressing the 

amendments, argued that the pro- 
posed Health Services Board 
should have six members and an 



Recent surveys of industrial 
; trends in Scotland show a rising 
value of .output and export 
deliveries.” He was confident 
that ' the Government’s policies 
would strengthen ..employment 
prospects. 

Mr. . Russell Fairgrieve (C, 
Aberdeenshire JlV.) called on the 
Government to change its 
interest rate and taxation poli- 
cies to help small businessmen 
north of the border. • 

Mr. Millan replied that the 
Scottish Development Agency 
was paying particular attention 
to encouraging the small busi- 
ness sector. 

Tbe Minister- told Mrs. 
Marge t Bain (SNP Dunbarton- 
shire E.) that capacity for pro- 
ducing oil platforms existed and 
be expected to see orders placed 
in Scotland, but could make no 
absolute commitment to home 
preference on orders. 


Assembly will 
be value for 
money-Minister 


Term Klrfc 

Mrs. Castle claimed that Tory amendments were just a 
"jolly good try-on." 


1 1 . euuuiu OAA U1GUIVC1J nuu a Li 

Kan calculators independent chairman, instead- of devious, but were not daft.” The at tbe way she was impugning 

_ _ the four plus chairman as set out Opposition knew perfectly well Tory motives. Idrs. Castle 1 

ifl P Y5I Itl C— TVl P in tbe Bill. what their amendments would pointed out that the Bill aiready 

tll vAailia lvix No one could believe that the achieve. They would ensure a required that appointments 

CHILDREN taking school . Board, as proposed by the Gov- majority on the Board for those should be made only after, full 

examinations should not be eminent, would adequately repre- who were against the phasing-out consultation with bodies con 

allowed to use pocket calculators, sent the interests of those who policy. ceraed with the interests 

an MP urged in the Commons bad opted for private medical In this way, claimed Mrs. patients at NHS hospitals, 
yesterday. Miss Harvle Andtr- treatment in the NHS bospltals, Castle, the Opposition would So the Tory amendments were 
son (C Renfrew E) - said the Mrs. Knight contended. ensure that .the campaign to just a “jolly good try-on," said 

alternative was to provide all In- a vehement intervention, delay phasing-out would be con- Mrs. Castle, 
children with calculators so that- Mrs. Barbara CasUe accused Mrs. tinued even after the Bill bad Mr.. Ennals agreed witb Mrs 
they should all bave an equal Knigbt of bringing forward become an AcL Castle, his predecessor at tbe 

chance. amendments that “might be • Ridiculing Opposition protests Social Services Department 

Tbe two extra members the 


THE GOVERNMENT would get 
very good value for the £650,000 
paid for the site of the future 
Scottish Assembly in Edinburgh, 
Mr. Harry Ewing, Scottish 
Under Secretary said in tbe 
Commons yesterday. 

Mr. Gordon Wilson (SNP 
Dundee E) said the cost of the 
assembly was a mere bagatelle, 
compared with the £2im. coming 
from Scottish oil every day. 

Mr- Tim Renton (C., Mid- 
Sussex) argued that it was 
foolish to pursue further 
"elements of disintegration 
within our society." He called 
on the Government to postpone 
the Devolution Bill ' until the 
next General Election when it 
could be discussed by the whole 
electorate. 

Mr. Ewing replied that it was 
not the Government's purpose to 
pursue disintegration within our 
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NEWS AN ALYSi^b DtfSTRV " 



■.£; .Jfjj BY KENNETH GOODING 


AS -IS usuallj^the case .When:- connections round the world' different fwm Too many ■ 
friendly merger- b&-“*eerir -might be very useful . v . ■ companies have failed to 
arranged, there'-yvas much' talk For example,. "when Teacher’s thls nettle early enoug] 
yesterday about how much Allied agent in Cyprus heard toe iden- consequently have not bee 

•_ a rtu-L.i . . .« . tiij’ . - Wn'-tn nWtw - rnotnod titSi 


Breweries and Teacher (Distil- tity of toe bidder yesterday he' to gitiw. ^Instead they v 

lers) could help one. another. ^elephoned Mx. Adam Bergins, and.aied. 

after they get togetberr.V; y ■ chairman, ask; “When do Teacher's funding ni 


after they get tagetoeir.v- r ■ the chair man, fei- ask: "When do. Teacher's : funding © 

. -Allied is already Euxope’s btg- start selHng^Skol thenr? " . are' made more^diffitaiU L 

gest drinks busine^/ - But toe There is ’Some trnto. behind it-. has. such- strwig:?^ 
public . is" -often- no fe. awaxe toat.^ii s little 3ok£_becans0 ' some af^jjr^tbe more 

toe Ind Coope; Tetley and Ansell?""^ Allied ; wineind'. spirit 40 per cent of its sales are 
pubs, 8,000 m ato .aie'PWBea-by K^ n< j s might wefl'fie^in neatly -and where- most observers 
the same combine .which, -makes «, e Scotch brand in oyer- it to ■ be the individual 

"^ uty on ^ 

Demand' 

&£&5?igSi$£i£S-: W 3oes Teacher’s -get act SffySH’JiS 
toe o^SsatioD which marfi^ of the merger, apart from a very proved expensive for tot 
700 or more wines and. spirits good price for its shareholders ? ducers. 
in the U.IC, taking-in names Ifke Why should toe group give up They have to finance th 
Don Cortez, Goldener . Oktober its independence after 165 years? f or about six weeks befo 
and Nicolas. , ’ V.; The simple answer is; Finance, customer pays np and 





Glarings 


... The - 
■ --’-i - whisky 
more 

There has been' one -.'glaring mare nmu»tii.jwi-»» M —y.. ?•- • 

gap in toe partfoUo r^ce .1909 up toe rtockameeded to ideet -to 

when Allied emerged in. its pre- e^tra demand you are., creating- ^ free loan no toe .Goyeronm- 
sent shape after toe brewing . are not just -replacing ' 

business merged -"**• -* v - - • — 

Sbowerings Vine-- 

Whiteways wine ' kng~ n fl trH years ahead— for" _ 

operations... .avnra®e of the whisky -b^ore it.nent4rnmng:toeV'c 

Allied has- had iia . major ^blended, -bottl^ •'— 1J - •-»-*■»«*«* _ 

Scotch whisky brand in -its port- -The Teacher; 

folio. , !"V* - pH wealthy - . "■ — ... T 

Its own Scotch business 1 Is 'come a time when toe 30 to '40. says' lr~couId' not* afford Tf i. - 
Stewart’s which makes the little-, jam ily shareholders- who have. mp sitch. a-. l^ge 


the brewing . . jpo'y. are "not just '-replmting-- 

toe stocks, but you arebuild togThem.*- .. _ iif O ITUn €T|t^ . 1 u .* ^ 

anfl-^irit vi^rs af^ad— for' feat is' toe Mr.'Befghis his been iri-*- #V 




heard-of Cream - of-- the Bar Ley -control I ed theVom^uy-woald-nn a-seatimeht rt^has-heenisj — U 
brand. It also had a marketing ] 0 nger be able to. find their share- tog for at least jffvejjsagjtV'’ 


arrangement -for the LongtJobh ^ toe extra cash' TBqu5?t&r' Their ‘torqdgh both, hofiti; atuMN . * } ‘ *■* » 

brand but Long John WaS" taken control wburd' " gradually slip-. However,. .'what might ^ 
over by Whitbread last ; : year. away. . -- - *- ------ 

And Allied still' maintains a -30 As Mr. Bergius- 
per cent interest to' the UjC.- night : “Ajj a;co 
marketing company. £0$ very conscious it 


over ■ by Whitbread last -year. awVy - * " ' "" - ■/ V - --- ‘daunting suras to^eacheii-' 

And Allied still maintains a- 30 As Mr. Bergiue commented last 4ig-lMn^of sa5es-^d £ • J,'; •• m V j- 

npgny we. were' of taxable . profit,, -look 
at a great" deil .'significant ' to ^n*rorgani' 


".iL. 1 *- 


- T t 
V "i 



iXi 


firm foothold hi' fhej'S<j6t3i “We realised thaUtbisrwcrtild AtoeS is all set to _ ^ .. 

wMskv industry, for it is a-ver-'mean that tbe stze-of toe family of profits it gets from ■itsc.i.Tv.";.!: "* 
ticaUy integrated concern .with vshareholding -would .have ^to ; be and. spirits operations .to a* 1 -* * . 
its own distilleries plus- a r hfest- - diluted over’’ a' period- df time 45 per-cent - ■ • v ' J *~ - -- -:t; 

selling brand. Highland Cream. a and rather tlxsn expose .the.co.n-;;- WWch once again raise? — *’ 

There is also toelpbfnt' 1 tiMit, , cern to tbe. constant' injcertaihties question. i abont^ ^whether' „■ . j 

for all its size, Allied’s Inter- of a piecemeal divestment we group will change , tts 1 

national business 
trated mainly 
Belgium - ' and 
argue that toe 



Carrerajs watfs 
Darlington mill 


CARRERAS ROTHMAN i ihas' 
opened negotiations to take-over 
500.000 square feet of space' at 
toe Patons and Baldwins xextile. : 
complex at Darlington^ - "Thie 


£10m. 

Tbe site became available ^! ter 
Patons cut its Dariington - opmu- 
tion last year and laid off 650 
workers— nearly a third of toe 
total- work force. ; 

Carreras, which already^ as 
two factories in Essex and a" 
third in Ulster, urgently - needs 
more capacity and is anxious to 
avoid delay in building a. new 
factory. It intends starting pro- 
duction • of a full, range of 
clgarejtes at its -new, works early 
next year. 


Burmaft 0M l^iarehoHei 
welcoine TpifeOB Bank filers and Ofi 


BY MARGARET REID 


Labour MP claims Bill would 
have prevented run on pound 


of 


BY JOHN HUNT 


THE BANK of England was 
accused of "treasonable mis- 
management of the money 
markets " by Mr. Jeff Rooker, a 
prominent Labour MP, yesterday 
when be successfully introduced 
a Bil in the Commons to prohibit 
speculation in currencies or 
commodities. 

“ There is no use served to this 
country or to toe workers of this 
country by allowing the present 
casino -situation to exist much 
longer," he declared. 

He was given leave to intro- 
duce toe Bill by a -majority of 25 
(164-139) amid- light-hearted 
taunts from the Conservatives, 
safe in the knowledge that he 
stands no chance of getting it on 
to the Statute Book. 

The measure was introduced 
under the 10-minute rule pro- 
cedure which is primarily a 
method of airing a topic rather 
than a serious attempt at legisla- 
tion. The list Of the Bill’s 
sponsors read like a roll-call of 
the Left-wing Tribune Group; 
Yet toe fact that it received the 
of 164 Labour back- 



Opposition wanted would, indeed 
look after toe interests 
patients who wished to; have 
medical freatment privately 
But the vast majority <ff NHS 
patients did not want or did not 
have the means to opt fonprivate 
treatment 

Mr. Jenkin, defending the 
Opposition proposals, pointed 
out that the people who would 
small investors, rendering many be most affected by the phasing 
of them penniless. out policy were the . private 

Mr. Rooker recalled that some patients. Thev would nb longer 
years ago Sir Harold Wilson had be able to ensure. treatment by 


accused the City of London toe consultant of their tooice in 
i a dean tic casino where an xhs hncnvta! ’ 


Tough penalties 
urged for j 
soccer violence 


COURTS SHOULD use 


MR. JEFF ROOKER 
“A casino situation.” 


operating a gigantic casino where an NHS hospital, 
toe nation was toe only loser. 

He thought that Sir Harold's 
enquiry into toe City would be 
strengthened by the proposals in 
this Bill. 

It would outlaw the situation 
where a speculator witb nothing 
but a telex machine and the co- 
operation of the banks could use 
highly sophisticated markets to 
“ buy commodities he doesn't . 

need and sell currencies be does as 3105 * football noon, 

not have." very severe way, US*. 

The Bill, he said, would stop Millan, Scottish Secretary, told 
agreements where legitimate toe Commons yesterday, 
trade was not involved and would . Following last Saturday's 
impose penalties in line with the violence at a match* between 
scale of tbe offence. Manufac- Aston Villa and Glasgow 
turers who had to buy com- Kongers. Mr. Millan said he had 
modi ties in advance would not be arranged a meeting with the 
affected by the Bill “so long as Scottish Football Association and 
the yintend to produce some- w *to Chief Constables. “ I am 
thing." Tbe same would apply extremely concerned about what 
to currencies. happened last Saturday." 

Speaking against the measure In reply to further questions. 

House ** r - Ronald King Murray. Lord 


nalties 
in 
Bruce 


Mr. Bottomley told the . . - „ 

tained that if the Bill had been that Mr Rooker was wrong in Advocate, suggested that Scottish 
not merelF«nined* law last March, toe Bank of Eng- blaming speculation as the major courts miRht need wider powers 
T-pft-winsers. land’s handling of the - - - .... 


backing , t 

benchers, showed that its sup- 
port was not merely confined to *“***J-.». ' - „ ... . , , ... 

irfreme Left-wingers. I and s handling of the money of inflation and Unbalance to deal with football hooligans. 

extre e markets would not have resulted 0 f payments deficit ' Mr- Edward Taylor (C. Gath- 

The measure strongly j n t be run on the pound which ^ it is agreed now " 'that cartl had urged him to.have talks 


— measure . — . - “ — in me run uu me pouno woicn -It is agreed now 

opposed for toe lories by mr. been caused by speculators Government action leads to ^to Scottish sheriffs about the 
Peter Bottomiey . an industrial and -which had' led to toe present inflation and often Government appropriateness of sentences and 

economist who sits for Woolwich crisis . action ig a reacton t0 ^ pres . suggested that people _ found 

West. He accused toe Labour only the previous day. said Mr. sures put on it by trade unions, Entity of football hooliganism 
v Party of being t’iS'headeQ and Rook e r f the Stock Exchange bad manufacturers or others," he should bo made to report to 

condemned the entire notion of announced the “ ultimate casino said. police stations on Saturday after, 

the Bill as _ wrong-neaaea. operation "—the opening of a The trouble with the Labour noons “ in a sober condition." 

' jjr. Rooker, who is MP for market in traded options. Over Party was that it had a const!- Mr - Murray said: “It may be 

Perry Barr. Birmingham, a the last few years, this system tution written In 1918 and its we require wider powers of dis 

chartered engineer and lecturer had been used in the United members never seemed to learn posal for our courts than wc 

on Industrial relations, main- States to perpetuate frauds bn from their past mistakes. bave at present." 

In a written reply Wr.' Denis 
Howell, Minister for Sport, said 
that much of the recent football 
violence could have been pre- 
vented if clubs" had taken 
• - Government advice. 

... His working party on foothall 
INDUSTRY HAS been offered otherwise take place during the Minister reported that financial crowd behaviour had recently 
assistance totalling £77m. under recession. assistance of £ 10.3m. bad been issued a new circular to football 

the accelerated projects scheme. Mr. Williams stated that the offered to Mobil Oil during the clubs suggesting practical steps 
Mr.- Alan Williams, Minister of £77m. had been offered on 96 Parliamentary recess in the form to rertuco hooliganism. 

State for Industry, told the projects costing £566m„ anfi of an interest relief grant. This "There is huie doubt that 

Commons yesterday. pointed out that actual payments has been provided under toe much of the recent violence 

The scheme was introduced were phased in relation to the scheme to bring forward the might have been prevented if 
in ‘April. 1975; -to bring progress of the projects. construction Of a £70m. fluid these recommendations bad been 

forward substantive manufactur- Replying to Mr. Gwilym catalytic cracker unit at Ccytcn, implemented with thoroughness 
ing projects which would not -Roberts (Lab. Cannock), the Essex, and urgency," he added, 1 


Industry aid offers reach £77m. 


FINANCIAL TIMES REPORTER 


\ tl-Cu * »- .-L .* 

rammer m uaruimain^ ma BURMAH OIL’S issue of a writ ket quotation for BP earlj/ 

t A?! suing the Bank of England for year. ^ ' 

^d ta-olvTintfSInt of ae retura of a* WJbl British The Bank bought the' shai . . . 

ana wouia involve invesnnent.of .p etro i euai shares, sold -to it, in part of-its xescuq^iperatitti i- - ' - 

1975 for n78ih4 and-uew ^orth-Biihnah^ which it is still — 1 - 

almost £300m. nfore, was wel- ing. 

corned yesterday by toe Btttmah- v Yesferday 'BP'sbares rfise'^'j." xTY* • m 
S hareholders. Action "Group. to 603p, : helped" by bright " 

The group congratulated Mr. of the Forties. : Nortb.5eapiU A 
Alastair Down, Burmab’s cbair- This makes 1 toe former Bdi-'— 
man, and .bis Board “on this bolding, now . in -the ft 
manifestation; -roFttlwir' IKSO^rrMffds; dro'rth isome £465m. v:- S ^ • 
attitude" v Mr.; Jonathan Sfone, for ^ ” 

Burmah is claiming the return action- group, said yesterday 
of.-Hs former holding in BP—the legal case Storied by Bni* w ui;;r’jrrr 
some. 20 per cent of, that group eoald .lake five years to sett . 

'^-against repayment . of . toe ; it- went to ’the : House olid;.--, . . ^ . . , 
original purchase . price . of Biifmah shares, ended uncba“ A -^- _ 
£L7Sm., which reflected the mar*, at-. 30p. . .. * 

• . - - — . ■ . 1 . . " . . pr r- 
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, Creating new business out of exatingnew v V 

technology can be a long, hard road to follow. Getting. the.. ... 
equation- right between breaking new ground and inairing 
new profits is difficult, especially in uncertain Ccondhiic , ' ! _■ 
times. Yet this is the job Ferranti have always -tackled 7 - v .. . . . 
with considerable success. - r : .. 

Take naval digital systems, for example. There's " '/.•' :* 
hardly a ship in the Royal Navy withoutFerfftki^v-^ ; . 
equipment aboard and navies of other nations are fatting ‘ *. 
as well. Then there is the.only British, high-specifi cation, 
high volume plastic transistor, a product which is 
competing successfully on price and performance In world ! 
markets. Ferranti computer control systems being ■ 
applied world-wide for communications, traffic control, 
steel making, oil and natural gas production and public 
service command and control. Even a product as ***. 

advanced as a laser is in widespread practical use. • 

Remember when the laser was a solution looking for a . 
problem? 


»ac 

‘^muddfc 

Mr. 

Zi ir \0\ r’ rrt 

%^nienr mt 

u. 


-- T 



^ e aoourt 


Marketing advanced technology Is certainly-a . ‘ Z.< v- - v *■ 

challenge but Ferranti make-ii their business;* -- • ^ "'"• 



Ferranti Limited, Hoilinwood, Lancashire OL9 7JS 
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If you’ve a problem 



t Thf? JVV.: •■• •- v,-..-y ,V'.-^*; ■■ • '?-■ •• 
i.r've^^f ■ '-'. . /./:.\.'7 ' £T 


, or a harvester, 




Th,s K <** £>'• 


i : . 

v? ;v 


or a computer, or. . . 


we help 

... . . ;jt 7X . r ^ in the UX., 

.,; 1 r on^n Europe and throughout the wadd. 
f - : V&fecando.this because weiei Corporate 
™7Z ‘^Entity. We drink tbafsagocxlthicgto be.There are 

1 ” a^ow of ideas, 

e strength of unity. 


thr.-.u-'k t 

J au mia»iJi 



.as 


viable 

Mnifipjjjj 
W!lh 3 


i^onpareai chance to grow. 


owwho 




y A Ai^Fntity is that some people who we could be 
« WpMto,or coiid be helpful to-u^don’t know 
"^ h'^whd’s who or whafs what withirithe organisation 

?r,u p wui^SL 1 . 

ann nyaaia af/--' 

"a*?*- to** 

Alued has bin _ 

' M, ‘ Perhaps we can help you, whether as a 

'Chairman of a company, a member Of a company, 
§hare{i(||or amjly as afdlowmember of theliuman race. 

ton 



Agricultural Equipment 

Sperry New Holland is the largest manufac- 
turer of specialized agricultural equipment in die 
world. One of our ‘firsts’ was an automatic baler 
which revolutionized 
hay-making,and 
we turn quite a few 
heads with a 


Today Sperry Vickers hydraulics provide the 
muscle behind fork-lifts, earth movers, cranes, and 

other industrial ‘heavies- 
f \ inside the factories Sperry 
Vickers pneumatics pro- 
vide die precision control 
for such delicate operations 
as plastic injection 

moulding and machine tool harvester that allows one 
operation . man in one machine to 

. a* ff *~ In fact, Sperry Vickers harvest six tons of gran (/!/ 
is the world’s largest manufacturer an hour - 60 tons on a good 
of hydrau lie pumps and valves. It’s a day! A harvester so versatile 

form of endeavour which runs unseen it can harvest wheat, oats, 
and silent tiirough every part of industry barley, maize, even grass seed, 
and technology, but though unseen (if you’ll 
permit a joke), we’ve got a lot of push. 



r-jotstoj izi' • : wVf 

w, s,. ^conxpufcers 

Brit don’t let that put you 
— wcSre pretty small In AVy 
f : [ ivjromputerstoo. 

In fact ouf Sperry Unrvac^ - 
; . ^world-wide romputer 
j ■ - 7 . itjnstaJiations add up to $7,4(^f 
million and are employed/ ' 

'in so many different 
capacities in so many / 

■ . • t : - > - v 1 




be a factoryor a railway, or 


an airline, or a bank, to call on us for help, although 
^ 4 ifyou are any of these, we can drop a few names 

1 tl w bichwill reassure you as to our qualifications. . 

And wdre interested in your offices.They con- 
stitute the brain cells of any industry and-working 


cct 


Guidance and Control Systems 

%0 

Until recently bad weather made airports shut 
shop and left aircraft seeking frantically qQ M{ 

for a bare patch to bump down on. y'' )J ^ 
Today, Sperry automated / ). 

landing systems assure safe touch 
down even under zero visibility. 

And our Sperry Un ivac Au tomated . 

Radar Terminal Systems cope with /'■' 

what was once thought to be the 

insoluble - the ever-increasing masses - / j^f ) 
of aircraft occupying an ever- 
diminishing amount of air space. 

An ever-increasing number of 
Sperry navigational and guidance systems are 
being used for aircraft and surface and sub-surface 
shipping. For instance - it w;is a Sperry guidance 
system which got a Polaris not just to, but under 
the North Pole. ^ ^ ^ — 





■bloody drudgery and muddle: 

We make computers and machines which 
enable the first of the alternatives to be achieved - 
equipment varying from simple filing systems to 
complex management information systems: 

Filing may not sound glamorous, but: to the 
person who's stuck with it ifs as important as com- 
puting the affairs of % world-wide banking concern, 
so we do our best for both of them. 


Foeumatic Systems 

Kfty years ago Harry Vickers 



Of course all this is not just about submarines, 
or aircraft, or trucks, or trains; these devices are 
usually stuffed full with mankinds most precious 
commodity - people. So in the end what were 
doing is saving lives. 


U \ low-cost high pressure 
: pump for hydraulic 
control systenli 0ust as 
•Well -in order to raise the 
wheels of amodemaMner by 
musde powea; the interior 
would resemble a slave galley, and 
you could forget about sudh ‘ 
luxuries as 



Beyond the r ^„. r 

physical presence of the ■' t ^ 
durable, versatile machinery jf\rh 
we produce is the promise of 
increased efficiency in the handling of precious 
resources, more food for a hungry world and a bit 
more ease for the farmer’s aching back. It’s what 
we mean when we say ‘making 
machines do more, so man can do more! 

And if giant harvesters aren’t quite your thing 
- weve probably got something going in your 
bathroom. The next time you’re shaving, reflect - 
you’re using a shaver from Sperry Remington. 

If you’re not, you’re using the wrong shaver. 

In a nutshell - Sperry 

Sperry is a Corporate Entity comprising six 
successful divisions. Sperry, Sperry Flight Systems, 
Sperry Univac, Sperry New Holland, Sperry 
Vickers and Sperry Remington, creating wealth, 
work and work opportunities witli 17 factories and 
over 23,000 employees in 15 European countries. 

If you think we can help you, or you’d like to 
know more about us, just tide the 
appropriate box, or boxes, in 
the coupon provided, and 
post to us at the given address! 

If you’ve a particular 
enquiry whidi the boxes don’t 
cover, drop us a line, well be 
pleased to help. 


f 1 

Please send me information on [he following: 

Computer Equipment and Office Systems C Hydraulics and Pneumatics 

: ; Guidance and Control Systems C Consumer Products. 

: Agricultural Equipment D Annual Report 

Tide the boxes for the subjects you re interested in and post to: 

Sperry Rand limited, 78 Portsmouth Road. Cobham, Surrey KTU ljZ. 



Name, 


Company. 
Address „ 



JL 

nr SPERRY RAND CORPORATION . 

Making machines do more, 
so man can do more. 

I I 
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Out of the bag • Magazine 




.. ..The Financial Times '.Xhn^s^ay Oct<$er j&. IST^ 

■ ~ p 


- - 





BY MICHAEL, DIXON 




IF A six-year-old child 'bad not it all ovgr tile world. I played veloped skill needed to run a Considering his expected, riding the editorial words and fortunately fairly hefty, Govern- senior manager, aimed with chairman of the Belfast 
left a bag on Platform Seven, of the viol and various other craft-centred business employing £500,000 turnover this year and pictures that go into the meat grant , quantitative techniques espeqi- McQeery L‘Amie Group, 

London’s Waterloo Station in things, but it wasn’t until I was upwards of 40 people and who the— in my opinion — doctrinaire pages.” The newcomer will Mr. ‘Natton says the new- ally for assessing new marketing .wants new directors of n 
1918, Leslie Tait of Touche Ross 12 that father decided that he —at. least equally important— Lefty and desperately liberated have the aid of about- a •dozen % comer, -who will bav^abau£l32 prospects, -wttfc vetperience . of iug and. of production ft 

would probably not now be needed another volunteer to has a deep awareness of music, attitudes of Time Out’s editorial staft „ . staff, isrlikely to: he:^ged WBB/presMtH^ m£ss/_ production Board of tts ropo- and, 

looking for a chief executive, play the recorder, and nomi- “I’d like him to be so that, when content. ■ the formula has Mr. Elliott admits 'he cannot with a^nanrial background and nsihg ; machines wtiicfa thump making division at .Ballyj 
I would lay the blame more nated me. Two years . later he we aren't there, it will be as worked* His enterprise does be specific about the type of probably qualification.- Buif mast hut the product alt at one go. ; shoot 10 miles from the 

with the 00-year-oId father for also handecf Overto-nw the com- though we were. 1 ? • tend, however, to have “rather, person aged 25-40 (he is nearly important is "a ‘“gOdojng” ' Resoonsible to'4he division in ca P* taL ' 

expecting his youngest son. Carl plete: design; and development Which certainly adds up ta unconventional problems.” s 30). Someone able to form a character, able to, .get across, -Oslo the reenrit will he iuunedi- “We’re strong on tech 
to geft the bag safely on . the .n>le in waking recorders.” an unusual assignment for. con- PTam p iP was a walk-out productive relationship with the equally to top Officials tncluft- a f P iv aided br a works manager 8113 on the ctu 

train amdd all the steam. . and wh e n he iy not away perform- sultantjUsUeTait (Touchegtfs- by.. t he jOurnaIists’ union this editorial side, “ neither, trapip-. iog .MBS’* bank.manager? Ut r^ies manner ’ * company adds - " So we ’ re I' 
scurrying, especially When /the ^ C a r | returns- to^help run “^ IJ 9* ,mp ® hy ». 4 ^ > ^ n ^ a11 summer apparently because Mr, ;lin f 9°. hor being trample pn,. has a £ImL overdxaft)7^nants secrE tary and 'anaccounSnt! and *wa^rodotflim expert wi 
lad was both tired and excited . v orW Buildings, EC2MJTOJ~ Elliott, finding revenue harder ^ who can see the practical pf'the properties, colleagues, a chief tool deseder Balary is start by advising us on ho 

telephone 01-588 6644). The age ^ obtain and production costs Possibilities of the organisa : - ^ad afl around. Salary- about „ rtt rt ,KitetL bur I-' would esfr instal the new equipmt 



after playing, along with his 


“*** aioug wnn Qia , eg most t0 mothe - to oouun ana production costs >T ao1 

parents, brother and two sisters, B t ’ he is the only raage quoted. ^ rising; -wanted to increase the ^on. 1 

in 9 n.ihliff ne ,S J -. Sl aOOOllQe OBIJ ,h. C9 l 9rv nMfltish <> UO TASbOUt 


^nw*tf U CT iC i concerL An F w *F' older-generatioti. director un- 
5“™* Haslemere, papa m.ssed tire 5 andhis son, Francois, 

2®** bec ?“ e d who is the chief shareholder 

now aitd takes an active interest 

200-year-old treble . recorder. He . th £300.000-turnover com- n 
advertised for the instrument. caonot ^ in Haslemere prOMeHlS 


the salary- negotiable up to about proportion 
£8,000 a year. 


Unconventional 


mbod^uS W “r^ often, not least beranse he Uves ths ^er vacation eight is feelft^ opdjMc.''^^ MerSCVSide 

y — • in the mountains of Colombia in vears ^ Tony r.ninrt a Keele never accumulated any capital. J 

CnitLh America. “We thoueht t. 1 . «>ta>rup he nHHs “and en' 


000 'Cjr — — . 

of the magazine Readers interested 'in the; Inquiries tothe chief esecu- ^^car 
given to advertisements. An- challenge; and in salary of tive at 46 Wavettree-: Road,. 

-other is reports that, of the about £6.000, should write; to Liverpool L7 iPS-^et Osi^OO 
turnover, only about £10,000 him at 374 Grays Eon Roadi 8375. ■ . - • “I-"‘ 
will survive as profit this year. ; London WC1X 8BB. 

Even so, the publisher says he 


.£8,000: .-upwards, bave^ordered, and a nvu 
- marketing professional wi 

« explore the sorts of specif 

Inquiries to Mr. A^bjornsen ^ ^ ^ that will enaJ 
at . Isfryn Industrial .Estate,;^ penetrate new bk 
B tackmiH, •■Bridgend;^ ’ 

' Glamorgan CF35 KEB, 


ward. 


Some years later quite by ? outh tho ^I University student; started with reserve,”' he adds, “and 50 ' ininrO V6H161ltS 

chanw! afriend bought the he was nnI? som 2 for a short fr}ftn8s ^ about £70 a we’ve always been very aware u v CUIWlia 


in Wales 


Directors 


Tffid- especially outside the UJE 
; North America where v 
fairly well already.” 

V '. Candidates for tbe-profi 
. ,iob would, however, Ki 
/; .^rong advantage if the: 

/.' rexporieoo® ' nf . synthetf 


. jtvmvuw ; ALUPACK. whidj T«ddnces 1 - 

inSrSmpnt fnr time." says Dr. Carl, “but it SreeweeHy fourWet publics- of the need to pay our way— BARRY NATTON, chief qf ajimmwmJoU-(xatiujKis:-i~ at ffl UISlcF ■ .. ^ 

five shfllhm^ jiS when the turned ovtj^erwise.” _ Moa-pieviewing events-isL-lscm^.e^mW-SW-up cost each Merseyside Improved . Houses, present mainly fQC- tfca .food -IF you’re lucky enough not 
father reSSised it save It Hence the need' for a new don. He never went back to week for the magazine is wants a director of fin^ice and- mdustiy-:— - -needs. a managing tt) b e in irtiat we‘ call the cm* 
back... .But in jhe-Jnterim. Mr chief executive to run, develop, JSee*e,.attd. Time Out has since £& W- But, although the administration to help bun and director at .its four-yeamdd .^utation -araag; although- 

Arnold Dolmet^ch bad decided and expand the business which, become a weekly magazine with^ecouomy is . dpwn ,_rm happier six other directors to run tins plant employing some 30 people know people are being killed ““M® 1 “j,’ 

to make a reolacement for him- while its plastic- recorders are a circulation, in and around about our ouHBbE'nbwTbah I housing association which has at Bridgend in Wales. The com-:, and buses .burned and other ™ d ^,3, eCOntl 

self. That was bow the family dealt with in Birmingham and- the capital, of about 50,000- was. last yew. I think we could 'expanded quickly over the past pany is part of tii^ ^upabium-'dreadJ^il • things, the troubles P 6311 a help., , 

workshops which already made Petts Wood, 6till owes a third o£- -From the outset Mr. Elliott raise turnover ^ : a lot. very decade of its 50-year history, division of Norsk Hydrb^the rflon’t affort .your working or -Both will be responsff 

clavichords viols lutes and Its turnover to the range of early, seems to have approached maga- quickly.” : : ■ With some 160 staff in four biggest indnstrial r groups ^ 'borb e Iffh to. any great degree. Steve Ou, Wi M fi tag dlrec 

suctrtike, came tu produce the instruments craftsman-made at zine publishing with the attitude To that end, he is seeking a offices, MIH buys forsaken land Norway, whose' Govertafi&Tt people : tend to go to one the division. Salaries, ah 

first of the 12 m recorders— the original Surrey base. “We that if his journalists attract a general manager fe be respon- and property, and builds or holds the controlling biterest.another’s homes for entertain- quoted, but I would estte 

wooden or plastic— which have produce our own craftsmen, sufficient readership, this will sible to him for controlling the renovates to the tune of some and the newcomer wilt' replacement rather than piihlic places range of £8,000-£11,000/ 

so far borne the Dolmetsch too," Carl Dolmetsch adds- “tW produce a sufficient response to- business side and the -adminis- £10m. capital. spending .jqarlx* Gunnar.. .Asblornseja, _whai _is but,- surprisingly, .rd.^say^ -fee ^car^ Inquiries^tn.Mn. B 
yiarp o ' year apprenticeships, and there’s its advertising to persuade tration of the magazine. “ Every- Rent income from the -5,600 flats' being -promoted- within ^ J ?Hfer quality- of life was still 'for £roup headqumrteK' — ip 

“I didn’t play the recorder always a waiting list" organisations to buy space even thing from cash flow to ensuring or houses now under manage- division. . . .... most people -in Northern Lane, Newtowabreda,. 

myself at the time," says Dr. The need, he thinks, is for a if they dislike what the-ttrat someone'-Jodcs the-’-front-ment is-abmit -£i.-imr-Scr-most The. need. is app arentiw lfor irflland.** altho ugfate s. 

Carl Dolmetsch, who now plays general manager with the de- journalists write. door— except or course, de- costs have to be held within a,, the 'very model of a modern So says Sir Desmond Loiimer, number is Ballygowiu 5S1 
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ACCOUNTANCY 



DIRECTOR OF AUDITS 
AND PROCEDURES 


AUDIT MANAGER . STAFF AUDITORS 
FINANCIAL CONSULTANTS 


Salaries: £4,500— £10,500 


Several experienced and qualified accountants are required for a newly-created 
European audits and procedures department based in London for a U.S. 
manufacturing corporation with world-wide operations. The department’s 
responsibilities include financial and operational audits, systems reviews, U.K. 
taxation, and other special financial projects. Knowledge of U.S. accounting 
principles and U.S. accounting standards desirable. Although not essential, 
fluency in French or German would be advantageous. 

Initial salaries negotiable (ranging from £4,500 for Staff Auditors to £10.500 
for Director) plus car or car allowance, BUPA. pension scheme and other 
normal benefits. 

Interested applicants should write (quoting reference BRL5122F) with full 
career details, which will be treated in confidence, to: 


C; K. ling. Managing Director - 
BROWNE RECRUITMENT ADVERTISING 
117 Piccadilly, London WIV 0BL 


c. £5500 


eneral 




... - -=•-!> L r? 


European Auditor 

r 1 j $2q;o(M> -t25,oob : 7 


'Brussels 


r, requires a 


young qualified accountant for their compact Brussels-based internal 
audit team : whose operational duties axe expanding rapidly. T&e ; work 


Charterhouse Group comprises venture and 
development capital insurance broking, 
merchant banking and a variety of industrial 
interests. 


home at week-ends. 

Candidates, probably 27-32 must speak fluent French and have 
the potential itomoye into line management in two years. The fringe 
benefits are excellent. 


Afr*. Indira Brown , Ref: 1 9051 /FT 


%(e!opmsr-t c‘ sut 
; t(die-E3st. Head c 


A maj'rir part of this job is concerned with 
-preparing the period management accounts of 
the Groupicmd .assisting with the annual 
report and accounts, in addition to a number 
of interesting ad hoc projects. 


»»■" 


Male or female candidates should telephone in confidence 
for a Personal History Form to: 

LONDON: 01-734 6852 
Sutherland House, 5-6 Argyll Street, W1E 6EZ 




Offices also in Birmingham, Glasgow, Leeds, Manchester, 

Sheffield ana Australia. j 


Newcastle, Preston, 1 


Please list separately the names of any companies to whom applications should 
not be sent ... 


- - 


FINANCE FROM A 
CORPORATE VIEWPOINT 


Career Opportunity 


up to £9,000 + car 


It tak^s a cool, uncluttered uund to axpirmlau? and than isolate the significant 
from all the information collected at Corporate Headquarters'. In this case, manu- 
facturins subsidiaries in the DK, Europe and worldwide, are reponi n g_re^u i a ri y 
and in detail. The company, part of a major UK public group, has around £300n>. 
worldwide turnover, and needs a corporate financial control manager. 

. . This is a new role designed to Hid the Financial Director by providing a soph- 
isticated clearing house for information, and an early warning system for trends. 
The job links closely with the activities of corporate audit, long-range planning and 
the secretariat, and has specific responsibility for international cash control. 


Applications' are invited franrC..4.’s in thnir early to mid-30’s. Fluency in 
french ur German is desirable and a wii lineness to undertake short trips overseas 
is needed. Current or recent experience at corporate level in an international 
manufacturing concern ia essential. Any additional experience of financial control, 
corporate planning, international. audit and/or line accounting would be helpful. 

Candidate* must have- the personal authority and diplomacy to act for the 
Financial Director in a staff capacity and display the potential for an early 
directorship.. The scope of this job provide* an excellent opportunity to acquire 
comprehensive knowledge of the company's activities nod have considerable 
influence over its long-term strategies. The position i.s Midlands based 
Reference. G103/FT. • . 


The company also has an opening for a younger and less specifically ex- 
perienced Chartered Accountant. This is for an interesting line financial appoint- 
ment where there is some overseas travel. Salary offered is around £6.000. 
Reference GIQ4/FT. 


Candidates f male or female) should, send a detailed career history to the consultant 
n d V isi eg orf tk is position^uotingthe appropriate referenre. 


.JWT Recruitment Ltd. 

40 Berkeley Square. London WIX SAD. 



£>E-: ; .i7i\. f PECHUriU” : : is‘..EI.r^ror-! Ol-ts?? 9K: 


■An ACA under 30 is required with group 
experience acquired either within or since 
leaving the profession. An interest in both tax • 
and computer applications is essential. ' 


Excellent conditions of service. Promotion is ' 
from within wherever possible. 


Please send brief details to R. W. H. Lubbock, 
The Charterhouse Group Limited, 

1 Paternoste^ftew,-St. Paufs,- London 
EQ4M-70H,- - - 



# CHARTERHOUSE 


M 




Tfe 



flervyn Hughes Group 


59 St MaryAxs. London. EC3A 8AR 
Management Recruitment Consultants 


Ol -2 83-0037 1 
(24 reus) 


Financial Diuecfcor 





A small, but dynamic. Yorkshire-based company whose 
business is centred fra the importation and supply of 
capital soods for industry wishes to appoint to its 
board a fully qualified accountant lo act as Financial 
Director. 


The successful aprficant will assume full responsibility 
for the accounting function of the company and its two 
subsidiaries, and f#r ensuring that the financial 
resources are proflerly planned and controlled. 


The Financial Director will work in close harmony 
with a small top nAnagemem team and will be 
responsible to the-loard for the financial functions of 
the company. - f • 


The company has Asked its City merchant bankers to 
vet applicants butfra tbc first instance please write in 
confidence, stating companies to whom you do not wish 
your application a be sent, to: 


J. Birch an, RoydsKecrultment Limited. Boyds House, 
Mandeville Place, London W1M 6AE. 


■ ■ ■ : • 3 - • 


ACCOUNTANTS 


For Zambia Industrial and Mining Corporation Ltd. {ZIM CO) 


• . :>■ ;.a 


; Z1MCQ » * Group v*ith twelve main industrial and 'commercial subsidiaries, whose 
activities indude manufacturing, trading, banking, insurance, mining, transport, real -estate, 
hotels, medical' and pharmaceutical. , 

Accountants arc required w .fill a number of vacancies that have arisen as ^ result of 
continuing expansion, progress, reorganisation and end of contract expatriates leaving. 

~ ‘Candfdltfi should possess ACA. ACCA^ACMA or equivalent qualifications and have at 
least three years’ post qualification experience. 

Appointments are -on. * . three- year concracti- offering .an «ctraarve salary with a 25% 
Gratuity on completion. One third of salary may be renritteil to home country' every month. 









Other benefits include? Subsidised furnished housing * Car* purchase scheme * Baggage 
allowance _Paid_rcturn air faro. ... ... ... ... J-.z 


| Aukner 


taternaSiersaJ ft 


Zambia • is -situated in . central Africa, has a pleasant temperite' climate, good social 
amenities, game parks and other tourist attractions within driving distance. “ 



Applications giving full details should reach the Uodermaailoned address not 
later than 2Sth October 1976. 


The Recru itment wid Administration Manager, ;• 
Zimco Services, Ltd, Zimco House, h '■ »• 
12?-139 Rmbdry Pavement. Tendon £C2A TMA. 



V 
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Salary Negotiable 
from. £10,000 


Centra! London 


A rn^oT (turnover in excesscfCMO millionjend rapidly ex^ding.ihtenwiionai 
group, with worldwide operations, requires a Group Rnande Manager, to work 
closely with operating management in the U.K. and Overseas on the financial 
aspects of new and existing projects, ideally, candidates aged 30-45, should have 
had extensive experience at a senior level in a U.K. based international group, 
allied to practical familiarity with exchange control regulations, money market 
operations and the mechanics of banking and foreign exchange. A high degree 
of innovation will be required and previous experience !/! developing an 
analogous function is highly advantageous. 

Artapproprir^salaryibenefits package vvqil be oparto negotiation. 

Applications in strict confidence, from mete of female candi d a tes, virth 6 brief 
ok, to Brian Luxton quoting-ref. .5751. 


ACCOUNTANCY APPOINTMENTS APPEAR EVERY THURSDAY 
RATE £11 .00 PER SINGLE COLUMN CENTIMETRE 



Guardian 
Royal Exchange 
Assurance 


Qualified 

Accountants 


Furdw waatics have occarrcd far QiiiJttjcd . 

. \ctnumanls. nalc ar d fenuk. in flic Head Office 
Aixoacts Division of the Group in London and 
Ipswich. 

ITie positions would be ait r jctive to accountant? 
seeking their first post qual iticaiions m commerce, 
but oonuoerdal or professional accountin'.' 

,e% pcrience.cf orasolidaied 3 nxnmu-n 0 uld.be 
id'.Uxiigooas.' 

ThepositioaE irf&r pre^ressire career opportunities 
. tnthmm^caniributmypeasioq.T.-idon'spimMoa 
and life assurance schemes and otLeryrncrous 
benefits. The coromenchi™ salary- wifl be 
crimmensuratcwith qualibcationsanil experience, 
.^pplkotiaosia writing shnuUl be addressed lu: 

Me, E- A. Noyce, Rccroicmeac Officer, 
Guardian Royal Exchange Assoranc?,. 
RoyalEsdcmgc, London EC jVjLS; ' 





c. £7500 4- Car and benefits 


Our client, a leader in the gifts/ 
housewares industry-offers an - 
exciting opportunity to a 
qualified accountant . V 
Aged 35-45, he or she must be 
able to prove success achieved in 
a manufacturing environment, 
with emphasis on costing, and 
have the personality and ability =. 
to aspire to the Board. 


You'D report to the MD, start 
c. £7^00 phis car, and benefits 
including removal assistance to 
the west of England. • 

; Write wifiLJEuIl career details, 
in. confidence, to.K:K- Taylor, 
Managing Director,B & B 
RecruiUhent Limited; 

197 Knightsbridge, London SW7. 


CHIEFACCOUNTANT 



A qualified awountant with som* jr^rt «xpwi«nsq Jn 
produemg monthly, quarterly and md of year published ; 
accounts is required to fill the post of Chief Accountant ‘ 
o 1 , c . y w'fchsnt bank, which h par* of a qiafer ” 

British industrial Group. - 

The successful applicant will initially control che^ceeaptr 
■ department, and will ever a period of time assume 
responsibility for the preparation and interpretation of 
co m pu tensed da ta a qd- the-' prcfrijioa df bu^etacy amfother ■■ 
management control information. Previous. experience erf 
accounting systems based on computer data Is.nsetrtial, 

In the-firse instance* please apply iq complete Confidence.' 
giving full docails of qualifications and. past career, 
and stating companies to Whom you do not wish your -. 
application to be stint, to: ' ’ »■ 

•J. Birchall, Royds Rocruitmtnt Lbntti^ Koy4s Hovwi : 
Mandevilie Place. London W1M CA£ 


WANTED 


- -r^OXEKEASHEOST 
5oagftt fay middle maftagemeilc 
the m " 33, , irorded, - om 
- C *P t »tt C etf h» air dpiter and ima 
w». Sfaetid •dsMcmnar. Suited l 


twpnM 


cUtutFoa e» 


fcftgrfqnirt.r 



. tfan . mam »ni tgy . oppieet 
l enpestM.csmsnM.ifms tfmlsi ‘‘ftp 

ereriom: Turret, no <*«■* tro V, 
enct jticep&te. Wt dmlM a. fat 


abrotow fayeifi'- . eo^7 1 .r 4>fc 

T; ■ flnanCIsf- LL ®SE5a' r f ‘ ’ 

gC*P 4 BY. r *-V 

^ cir-r; 


. -■ ■ ■rr i -i ; firruM- . - . i- . J "ffe. ' ” 
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capital " CJi 


®j» 







•r/^esucssssfJ ^Icar^ shcsA&we 
' ^'a-nvrerrajns of 3 to 5 years Mtope>i< 
* ; ;V', erice Stiraftrational finance gci££Rlf&her 
■;',. 3 merchant or Eurobankflrjwra^V 

'.‘%i $n ^oropriaier bm rrig j - d awgiang 

;..^:..8i5titUfion. : . - . ■ V^:-; 

;7'-'7he-cafKfi£^te .. '•. 

• .nfl£t few-' thorough’ tomisqjjp sM; 

v_- .facets of EiFcbjfrensy" loan js|ti&cl<ons 

. . #.rnusi be familiar with an aspect and 
:: details of this specialized rneri^jt; ; 

’ A’ •..must be completely fluent Jh^nj^ish and 
should preferably have a working fenpwi- 
•• edge of German. . ' . " 

. The candidate rrKJstfbTthemwe.be of 
the appropriate stature required foiteflstop 


International Finance 

to^German headquarters. 


and maintain high-level contacts, and deal 
effectively with clients. His. main responsi- 
bilities will include the development and 
supervision of the Bank's Eurocurrency loan 
business. Area experience in .developing 
countries would be an advantage. 

The total compensation package is 
subject to negotiation and will be commen- 
surate with the qualifications and profess- 
ional experience ol the individual, as vve'l as 
the importance of the position. 

Qualified applicants interested in a career 
position working in a voung dynamic atmos- 
phere with plenty ol challenge are requested 
to apply in strictest confidence by sending 
a resume with full details of career experi- 
ence. qualifications and present remunera- 
tion to: 


¥ 


ThornasTilling 

PENSIONS MANAGER 

c£iaooo 


Lane 

camber a . 


Charies Barker GmbH 

Managernam Selection International 
Attenfidru Mr. Richard Cerdan 
KettfiriMweg 137 * 8000 Frankfurt 1 
•;.:i Vhfest Germany 


The Thomas Tilling Group, one o: 
Britain's largest public Companies, with 
nearly 40.CO0 employees in the UK and 
overseas, requires an outstanding Pensions 
Manager. 

The Manager is a senior member or the 
management team at the Croup s 
Headquarters. He or she will be responsible 
tor the operation of Group Pension 
arrangements and for the administration 
and de\ elopment of the Pensions 
Department Technical assistance and 
advice is also provided to the trustees, the 
Companvarid its subsidiaries. Group 
schemes are self administered \\ ith external 


investment advisers. 

. .Applicants should have had successful 
experience of modem pensions 
management and must be effective 
administrators and communicators. 

A salary commensurate with the 
appointment will be negotiated with 
appropriate fringe benefits including a 
company car. 

Please write irrstrict confidence giving 
details of age, education, qualifications and 
full career and salary progression to: 
f. R. Black. Financial Director. 

Thorircas Tilling Limited. Crewe House, 
Curzon Street London W1Y 6AX 


GENERAL APPOINTMENTS 
ARE CONTINUED TO-DAY 
ON THE FOLLOWING PAGE 


!ecti® Can- 

tor ! 


3any, requira, . 

ussels-basedint^ 

ig rapidly. W' 
? facility to rrta[. 

■nt French ante' 
vo years. Theft^ 


telephone id utfe* 


eet.W]E6£Z t 
;o«, Leeds, 

I Australia. i 
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ijv* 


Norwegian Shipping Group and 
Norwegian industrial Company 

-^ aedking: . - ; ; }■ ; ' ! ; 

GENERAL MANAGER 

;> development of substantial project in the 
Middle-East. Head ^ office I it Oslo, Norway - 

/ • pur clients,. who axe well founded NorWegiaq-sompanies, have joined forces 
to^establish and operate a subetantiaUndi^daJ. and commercial venture in 
the-Mkfdfe-East. : 

- The: Joint company runder formation wilf beiresponsible for developing and 
v operating the project. The .Initial investments It amount to approx. 10 mill, 
dollars. » -•••'•'. '• 

. The. Joint company, will have its head officfirlit Oslo, Norway. The general 
-manager should,: however, be: prepared for extensive travelling and it will 
possibly be necessary for him to reside part time in the Middle-East during 
the development of the company. f : L 

We are .looking fqr .an infemaiiqnafjy ojienfetf administrator, age 34—45. 
with ' . r-. , w rr \t V’. *• 

^ sound commercial education y • V " v -* ‘ • X 

- — • wid.e .fnternftional experienc^combined with involvement in 
negotiations' -«•. - . ‘ X 

— good imoWledge of -flnancijtf and econofnic matters, \ 

preferably; with practical^perience v • > \ 

— creative powers and. gqbd results from previous activities. 

This is a challenging. and interesting job both personally and professionally. 

Applications marked. 1940 -^Senerai Manager — giving fullest information 
of background and experience should be sent to our address at 
Fr. Nansens-plass 5, Oslo'l, Norway, telephone Oslo 20 82 55. 


All information wifi- be keptin strict confidence. 



Northern 'in excess of £ 1 0,000 y r cai 
Hojne Counties 

Qur clients are a division of a major international company 
and fesponsiblefor developing and manufacturinghigh- 
teohqojogy' products for world-wide markets. Overall 
responsibility forth'e procuctengineering activity, which 
fipis a multi' -location base, res ts vyitii the Directorof 
Ertgineering.Thishiewpositiori has new been Crated to 
provide functional support to the Director of Engineering 
dnd to take respbnslbiiityfqrthe Financial Plannirigand 
Controj d'eqartrh'ehts ol i mahvtactyrina Socauons.Tiiis is a 
tfemahdmo'apDpinimentvvhidic&lls for theeality to 
analyse operational arid financial oroblerns. recommend 
courses c>f actiopand ensure their proper inotemeriiation. • 
Ajiplicar.ts-snoiird therefore have a high iev'el-ofMucatiprs! 
achrevement-ana a s’ jccessfiij career in industry- which has 
included resobh&ibi litv for planning and gMiding-borripIex . - 
engineering programmes withal an env'io r jr*ei>tqf strong 
financial disciplines. REF: 675/ FT . Apclv to •. 

R^ p . RreUfos AC!S. FOIL'S— 4 King Street, Si-James-s. . 
London SVV1 Y 6QLT£L:0t-930 99S2. . ; i-, • -> * . 


Selection Consultants 


FINANCIAL SERVICES 

lO'ld established Company of high reputation is 
msMng - logical ' expansion .of its services into 
commercial lending arid mortgage finance. 

Young executive needed to set up and run the new 
operatfori. Existing sources rif business indicate 
profitlposition within six months., •• - 
^Successful- hiqjlicant- will; have had commercial 
banking . • experience; probably . A J.B. Some 
broking/msiirance.' ; 3cn owl edge useful but not 
:essentiaLV ... r. • . - • - 

:Remunera%)n'package tailored for right person. 

Apply in -absolute confidence, giVing .full career 
details;- to’ ; Managing" Director. - Box A^716. 
Binandil^Tfmes,' ItfCanntm Street,-EC4P; .4BY: 


Ovenni' nrrotjuals stuns L&n- 
3 m Office, require eiperltnced 

f . .' COMMODITY 
- ... BROKER 

tartn* HpeetallMd lumt’ic^ in wiio 

ywi cxnoJtm UJ^/CooUncnuU/u.S-4. 
•Kar sum jjear East tonne ctloas to 
t4ka ■ note' eftarso. Offerin? basic 
.and p*rHdwitloa to wnumls- 
tum amA Writun i-eoly to «*« 
connaeau fun cmncolmn vuac 
*® Mk. a, Morod, c/o Menon Wp« 
{UNonr-lid.. Ontt IT. J8*m! High 

RowL Lwdfin MIT 8DA- 


COHMQlliTY TRADER 

IsttCTMtlorail/Cmpv^. iitda * Com- 
mbdftjr.'Tradir ■ wltb m laate 2-3 years' 
utparltnce n handle aiheiads and 
puiui. - .Satarf -najotlaWa. ' "Flaw* 
icto|>hon* Mr. ~K' Iwia* on fll-Att 
s. ’■ * 'fiSJS far fortbar dotalh 


ASSISTANT 
GENERAL MANAGER 

(Administration) 

Applications are invited for this senior executive 
position in a rapidly expanding Society (Assets 
£50m) from suitably qualified persons (AES, 
ACIS minimum) who have at least 5 years’ 
experience in a senior management position at 
the head office of a building society. 

The position involves responsibility for all H.O. 
departments except Advances and Securities. 
The total remuneration package will include all 
usual building society fringe benefits including 
a car, and the salary will reflect the importance 
of this position in the Society’s future plans. 

Full details of experience, qualifications, present 
salary, etc., in confidence to: P. Spence, AES. 
General Manager & Secretary. 


Sussex 


Bunding Society 


11 High Street. 
LEAVES, East Sussex. 
BN7 2LL. 


For further information and advertising details 
please telephone James Jarratt 01-248 8000 Ext. 539 or 588 


MANAGEMENT 
RECRUITMENT & 
TRAINING SERVICES 


The Financial Times is planning to publish a 
Survey on Management Recruitment and Training 
Services. The provisional editorial ■ synopsis and 
date are set out below: 

DATE: Thnrsday. 21st October, 1976 

Hardly any activity can be more important 
than that of choosing and preparing people for the 
more responsible jobs. Always difficult, these ele- 
ments of personal work look bound to become 
more so. Perhaps because of an awareness of the 
complexities, there has evolved a range of 
specialist advisory services behind the personnel 
executive held responsible for engaging and 
developing the managerial force of a working 
organisation. But- the fact that such services exist 
does not mean that their employment always 
improves the effectiveness of selection and 
training. 

The purpose of this Survey,, which will 
coincide with the opening of the Institute of 
Personnel Management’s annual conference, is to 
discuss the crucial problems facing the executives 
responsible for . selection and development of 
organisations 1 managers; and of how specialist 
services- in' manpower -planning and training can 
best be used in overcoming them. __ Articles will 
cover: . 

1. The Challenge to the Personnel Profession 

2. Manpower Planning Sendees 

3. Recruitment Services 

4. Training Services 

The content and publication dates of Surveys 
in the Financial Times are subject to change at the 
discretion of the Editor. _ ^ 



Commercial Bankers 

Corporate Account Management 
in Canada 

A leading Canadian bank is undertaking a fiirther expansion 
oi an extensive devclopmait program designed to increase its 
capability to service the financial needs of major corporations. 
The program is administered by Corporate Account Managers 
supported by Financial Analysis operating from corporate 
management groups principally located in Toronto, Ontario. 
Lach Manager is responsible for the administration and 
development of profitable loan, deposit and service business of 
an important pon folio of corporate customers. 

Our client is seeking candidates for the following positions, 
which ore likely to be of interest to applicants who possess a 
recognised qualification in accounting and/or business 
administration: 

Corporate Account Managers 

Candidates for these senior positions win be seasoned bank 
officers with substantial experience in the field of corporate 
loan evaluation and negotiation. They must have the capadty 
to meet the demands of a highly competitive and growth- 
oriented environment coupled with the motivation to function 
effectively with minimum supervision. The interpersonal and 
communication skills necessary to deal with corporate officers 
at the highest level are essential. Ref. B.I352. 

Financial Analysts 

Candidates for these positions will be able to demonstrate 
se\ era! years' practical experience in the analysis and 
interpretation of corporate financial statements. They will have 
some exposure to complex loan negotiations and wfll have been 
identified as having the potential to develop to senior 
management positions. Ref. B.1353. 

All positions offer excellent career development opportunities 
together with competitive starling salaries and a full range of 
employee benefits, including relocation assistance. 

Inter* iews will be conducted in London shortly. 

Please write, quoting the appropriate reference and giving full 
details of your experience, education and present earnings. 
These will be forwarded direct to our diem. List separately any 
franks to whom your application should not be sent. 


A 


— p CONFIDENTIAL ”2™]™" STREET 

= i; sigjEaiguinrT^TTr w™ 


A member of MSL Croup Internationel 


Phillips & Drew 

INSURANCE SHARE ANALYST 

Phillips & Drew are seeking an insurance share analyst to join 
their equity research team. Ideally, candidates should have had at 
least two years' experience in equity research and should have spent 
most of that time covering the insurance sectors. However, applicants 
with an actuarial or insurance industry background who wish to 
make a career in investment analysis will also be considered. 
Remuneration is competitive and there is scope for rapid advance- 
ment for the successful. There is a profit-sharing scheme, pension 
fund and other benefits. Please apply to the Staff Manager. 

Phillips & Drew 

Lee House, London Wall, London EC2Y 5AP 


Assistant Investment 
Manager 

for Philips and Pye Pension Funds 

Applications are invited from men and women for this post 
to assist the Manager of the Department in obtaining maximum 
returns on the investment of the Philips and Pye Pension Funds, 

Knowledge of all sectors of investment is required, gained 
ideally, through several years experience in a pension fund or 
insurance company. A financial qualification would be 
advantageous. 

Salary will be negotiable in line with the responsibilities 
involved. The location is London (City) - assistance with removal 
expenses if required. 

Please write with career details to Personnel Manager, 
Philips Industries, 11-12 Hanover Square, London W1 A 4QP. 
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A Nigerian bank seeks candidates for a number of senior posts in tie-bank’s 
general management United Bank for Africa Ltd. is growing at a rate of 
30% a year, and wishes to recruit a' number of senior personnel wbo will 
not only undertake their own duties, but will have crucial responsibilities 
for training their Nigerian assistants and counterparts: - 

ASSISTANT GENERAL MANAGER (FINANCE) 

is required to undertake management and control of the bank’s entire 
accounting system. The AGM (Finance) is a part of the enlarged general 
management committee of the bank arid is answerable for . matters 
concerning the bank’s accounting and budgetary procedures. 

This post calls for a C.A. or an M3A. with a successful ten-year track 
record in financial administration, including budget and cost control, 
internal audit procedures and total familiarity with computerised 
accounting. 

A FINANCIAL CONTROLLER 

to insure that proper accounting procedures are developed and implemented, 
to assist in the preparation of capital and general expenditure budgets and 
monitor their activity, control the level of funds in the bank’s domestic and 
overseas accounts and employ the resources of the bank according .to the 
policies established by the management committee. ' 

This post also requires a CA. or M.B A. with at least ten years’ experience 
in financial administration including budget and cost control and internal 
audit procedures. Experience in foreign currency management would be 
an advantage. 

A FOREIGN DEPARTMENT (INTERNATIONAL) 

MANAGER 

to supervise and control the exchange control and bills and credit operation 
throughout the bank and to initiate and follow-up with the appropriate 
authorities matters concerning inward and outward remittances and 
corrections. The Foreign Department (International) Manager will under- 
take appropriate functions within the bank and liaise closely with colleagues 
and correspondent banks. 

The successful candidate will be at least 35 years of age, a graduate and/or 
A.IJB. with at least ten years’ in-depth experience and proven performance 
record in bills and credit and foreign exchange responsibilities. The 
candidate will also have at least five years’ experience in managing a bill 
and credit department in a commercial international bank. 

A MANAGER, ORGANISATION AND METHODS 

with responsibility to increase efficiency and improve customer services for 
the bank. The Organisation and Methods Manager will have a wide field: 
advise branch management, devise and. implement new procedures, 
introduce advanced equipment, undertake time and motion studies, etc. . 
Candidates should be at least 35 years of age, graduates with a' strong 
organisation and methods background, and ' knowledge of computers, ' • 
preferably in a bank or financial institution. 

The conditions of appointment are outstanding. The bank provides housing, 
payment of utilities, domestic staff, car and driver, 68 calendar days of 
leave annually, return travel to Europe for the employee and his family for 
leave, etc. On the financial side, salaries are internationally competitive 
with appropriate arrangements for life insurance, medical insurances, etc. 
Interested applicants should send, in confidence, their full C.V.s with 
photos, to: 

ORT TECHNICAL SERVICES 

12. GLOUCESTER PLAGE, 

LONDON W1H 4EQ, ENGLAND. 


Business and Market 
Planning Executive 


both the market research and 
corporate planning activities of a 
major company involved in the 
manufacture, distribution and 
marketing of consumer goods. 
Knowledge of and familiarity with 
management accounting cediniq ues 
are also required. 

A salary of c £5,500 is offered, 
together with an attractive range of 
benefits appropriate to a senior 
position in a major company which is 
partofan international Group. - 

Applicationsshould be submitted 
in writing giving a brief resume of 
background and experience to date. 


CENTRAL LONDON c£55QO 

EMI Records Limited, the country’s 
largest and oldest established 
international recording company, 
needs an Economics or Business 
Graduate to assist their Business , 
Planning Manager. 

The successful applicant will be 
responsible for market planning and 
research, participate in the 
forecasting of economic and market 
trends, and assist in the development 
and implementation of short and 
medium term business plansi 

Probably aged between 1 28 and 35, 
the man or woman appointed must 
have had several years experience in 


m 


To: Martin Norwood, Personnel Officer, 

EMI Records Ltd, 33 Duke Street, London, W.l. 


EMI RECORDS 

Uw Mmuttxul puk tbomoin and Uni* Gam*. 


Confidential Reply Service 


Issistant Pensions Manager 

London Area c£4,750 


Our client, a major international 
group employing over 30,000 in the UK, 
requires a man or woman with experience 
of Pensions Administration to become the 
group's Assistant Pensions Manager. 

Probably around 35, you should have 
had a number of years basic pensions 
administration experience, probably as an 
Assistant Manager with a large organis- 
ation, or managing a smaller unit. 

You will be concerned with adminis- 
tering the Pensions scheme which has 
currently S.000 members and substantial 
assets. 

Although a professional qualification! 


would be an advantage, more emphasis 
will be placed on potential, both in terms of 
management ability and the ability to 
interpret government legislation. 

The starting salary will be around 
£4,750, supplemented by an attractive 
range of company benefits. Opportunities 
for career progression within this 
expanding organisation are good - - 

Please write with full career derails I 

to R. R. Taylor at the address below 
quoting reference APM/l 55/FT- 
List separately any companies to wham 
you do not wish us to forward your reply. 

All replies will be answered. A 


B&B 


Senior. <S Bowles Recruitment Limited ’47 KnigntsDrioc*;.-. I oncer SVV7 


NON EXECUTIVE BANK DIRECTOR 

Banker, qualified preferably with experience of overseas 

Banking, required for non-executive Directorship of small private 
Bank. Currently expanding rapidly in overseas business. 

Please reply to Box AJI720, Financial Times, 10, Cannon Street, 
EC4P 4BY . 


STERLING 

DEALER 

Aw! under 30 with ferotgn currency 
experience required tar email but 
eaepudina merchant bantu 

Ring 01-283,3122 Eatt. 264 



FINANCIAL 


City Merchant Bank New Appointment 


Our client is the merchant hanking arm of 
- a well-established international bank with 
a. strong presence in the Middle Hast. The 
increasing requirements of their inter- 
national clientele have led the Bank to 
provide mace fully the various financial 
services normally offered by a banking 
group, including the management of 
investment portfolios for Individuals and 
institutions. 

The position of Portfolio Manager -will 
involve direct responsibility for the setting 
up and management of the Bank’s Portfolio 
Management Department. There will be 
close working relationships with top 
-management and considerable scope for 
initiative in developing -business for the 
Department. The requirement is for a 
dynamic man or woman/ in the 35-45 age 
group, with substantial experience, in the 
field. 


' The right person will hove a 
knowledge of both the international and 
the London stock and bond markets; He 
or she will currently be operating success- 
fully in a similar role with a 'merchant bank, 
either -as a Departmental Head or as ari 
able Deputy. 

Ouc client offers, a remuneration that 
reflects the importance of appointment 
to the Bank’s. development. Opportunities - 
for career development w ithin sm expanding 
organisation will be largely in the band s of. 
the successful candidate. 

. Please write in confidence with full c.y. 
to Position .No. AGP 5668, Austin Knight-, 
limited, London WiA xDS. ' 

Applications are forwarded to the client 
concerned, therefore companies in which, 
you are not interested should be listed in a 
covering letter to the Position Xfambcx 
Supervisor. 


IAK 


ADVERTISING 


An analyst is i^uire<i iniiis-or ber mid to late 20* 
Svitti an e^bmic'bai^^ hfs.kad a|^ 

least two years’ experieoce in aBank, Stockbroker: 
or other finamaai Apstitation ta * join a small 
department ' handling Business Development and 
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SALES 

MANAGER 

0 .E.M./ELECTR 1 CAL 


OC THE ADVERTISING 
OC ASSOCIATION 

HEAD OF 

COMMUNICATIONS 


The Advertising Association is looking For 
an experienced public relations man or woman 
to plan and implement a wide range of public 
activities, supervise: the production of publications, 
and liaise wish the .Association's committees. 

Ideal candidates win be in their thirties, widely - 
experienced and stalled in the techniques of 
communication, anil are unlikely to be earning 
less than £7.000. THe post provides a first-rate 
opportunity In ■ developing career. Please send - 
a brief curriculum vitae to: — 

The Director-General. 

The Advertising Association, 

Abford House. 

15 Wilton Road. 

London 5 W 1 V INI 


INTERNATIONAL LLOYD’S BROKERS SEEK 

C.A.R. NEW BUSINESS BROKER to develop the 
European market. The candidate will be an experienced 
professional with a good knowledge of the European 
construction business and be fluent in at least two 
European languages. An excellent negotiable salary ‘and 
benefits are offered. 

C.A.R. TECHNICIAN circa 25 with good espmence of 
the CA.Il. market. Excellent salary and benefits offered. 

Contact Reference R.T.E.: 

Eves Little Associates 

International Recruitment Specialises 
3S Bow Lane London EC4M9DT 'id:(0l)23658Sl/2/3 


INTERNATIONAL INVESTMENT BANK 

Is seeking 

EUROBOND DEALERS 

—with experience in the same field and placing capacity 
—fluent English and French. Third language an asset 
— location in Paris 

Please reply in strict confidence to 
Box No. F457, The Financial Times, 10 Cannon Street, EC4P 4BY 


The U.K. subsidiary of a U.S. company, seeks 
a sales-manager with total sales responsibility 
for a top quality, high volume, low priced pro- 
duct line sold to O.EJVL accounts and through 
electrical distributors. Applicants (male or 
female) should be capable of assuming the 
General Manager’s position when present 
accountant retires within 2 or 3 years. Loca- 
tion is north of London. Attractive salary 
and benefits are offered. London interviews, 
to be heldin October. Please submit resumes 
to: 

Edwin H. Martin, Principal 
David North and Associates 
Management Selection Consultants 
645 N. Michigan Avenue 
Chicago, Illinois 60611 


LEADING METAL 
STOCKHOLDERS 

require managing director designate who would be 
Midland based and : be ; appointed chief - executive 
within two or three years. Replies giving -career 
details and sala^ expectations should be sent in 
confidence to Box A.57i9, Financial Times, 10,. Cannon 
Street, EC4P4BY. 


SALES MANAGER 

O.E.BLyrEI^CTRICAL ‘\"!Y 
U.K. subsidiary of a U.S. company seeks a Saks Manager with' 
total sales responsibility for a top quality, high volume, low 
priced product line sold to QJS.M. accounts and through elec- 
trical distributors. Applicants should be capable of assuming 
the general manager’s Bositiottwlren present incumbent retires 
within 2 to 3 years. Location is- north of London.' Attractive 
salary and benefits are offered, London interviews to be held 
in October. Please submif resumes to: ' 

Edwin H. Martin, Principal 
DAVID NORTH ASSOCIATES - 
Management.Se^ction Consultants 
645 North Michigan Avenue, Chicago, Illinois 60611 
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GENERAL MINING AND FINANCE 
CORPORATION, ltd. 
(Incorporated in the Republic of 
South Africa) .. 

DIVIDEND NO. 101 — 
COUPON NO. 103 


HOLDERS OF SHARE MtARRANTS 
TO BEARER wit! receive payment on 
or an Or (he 22nd October. 1976 at 
tire rate of 62.26597 b the amount 
declared per share >c*J 9.3 399 Op 
being South African Nonresident 
Shareholders - tax of 15% against 
surrender of. Coupon No. 103. 

'Coupons must be deposited lor THREE 
CLEAR DAYS for inspection before 
payment will be made: — - 

In London at National Westminster 
Bank Limited.' Stock Office Services. 
2nd Floor. 41# Lothbury. ■ London. 
E.CJZ. 

In 'Paris et Credit du Nerd et 
Union PaHsIcnne. 6 and 9. Boulevard 
Haussmann. 

In Basle at Swiss Bank Corpora. 
Uan. 

In Zurich at Credit Suisse. 

•Coupons bdonoinu to holders resi- 
dent In Groat Britain and Northern 
Ireland will be paid as follows; 
Amount of Dividend a»W 
deduction w South African 
Nun-resident Shareholders* a 

Tax of 15% 52.92607 

Less: United Kingdom In- 
come Tax of 20“„ on the 
gross amount of the Divi- 
dend Of 62.26597P 12.45319 


Listira forms can be obtained on 
application to the National West- 
minster Bank Limited. >t the address 
shown above. 

BY ORDER 

GENERAL MINING AND FINANCE 
CORPORATION. LIMITED 
R. R. BISHOP. 
London Secretary. 

London Offlre: 

Princes House. 

95. Gresham Street. 

London. E.UV 7EN. 

12 in October. 1976 

NOTE- 

Under the double tax agreement 
between the United Kingdom and 
the Republic of South Africa, the 
South Airtcan Non-resident Share- 
holders’ Lax applicable to the dividend 
Is illwiblf as a credit against the 
United Kingdom tax payable In respect 
of the dividend. The daduahm of 
ux at the reduced rate of 20 per 
cent instead of at ch« basic rate of 
35 per cant represents an allowance 
of credit at the rare of 13 per cent. 
The. gross amount of the dividend 
received to be entered bv the indi- 
vidual shareholder on any return for 
Income Ux purposes is G2.26597o 
multiplied by the number of shares 
held. 


HORNE B ROTHERS LIMITED 

NOTICE IS HERESY GIVEN that the 
TRANSFER BOOKS of the Company wm 
be CLOSED from lire 16th November to 
30th November 1976 bath days lodushi 
for the payment of 6 months Interest tn 
30th November. 1976 on tnc T1,»; Un. 
secured Loan Stock 199S-2000 and in 
interim dividend of Z.45% on the 7% 
Cumulative Preference Shares, for the 
half year to 31st August. 1976. 

Bv Order of ihe Board. 

R. H. U BUCKEY. 

Secretary. - 
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CLASSIFIED , J)VHmSEMENT BATES 


Industrial ft Bnsiness Premises. .- 
Businesses for Sale/Wanted'-* 
Residential Property 
Appointments 

Business & Investment Opportunities, 
Corporation Loans, Plant & Machinery; 
Production Capacity 
Education. Motors, Contracts & ' 

Tenders. Personal, Gardening : 
Hotels & Travel ^ - . 

Book Publishers \ ' 


perlbte 339 
per. Use 3J30 
perZnwfijO 
perZfa«3^W 


per line, tOO 

per line 3.00 
perlme'lTS. 


iW^licqUM»cin 11^00 . 
jfm^pfaO^nn cm 7.00 
itaalec^mL cm 11.06 


[^coli*ewaal3-00 
iifcldgtantm IOjOO” 


Premium positions available ■ -. jcub 6 pcr^flgte'colcnai enrerirx ' 

(Minimum size 40 column core) - -=* *»-.-• 

fqfifurtlier <iolaljs write : . - 

C3assified AdMrtfooneiKt ^ '' 
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unions 


w«fflr "because of “storPtto* or ieaders of 40,000 mill workers, 
■‘•n j^^.’settlaniftif.ta. s* week, were tickness. . It urges that low-cast foreign 


Union calls 

5 ^iJkmc,mek: W for ^ B 

'M p« textile 

ao-Sin^ list wlSoNS at Ford _MotW-“'axe"to' on . canteen prices, caq bejnet ifYinnrfc 
JC “ (fest&a a campaign for to* iwrfci.'Kttliin the wage policy;;': 'T’^ 1111 (JUl l >3 
a — ■ — wreck «K be .csxtJtrqm <*0,to . Yesterday they askecfttutt.toe ■ *■ 

liuui Negodatanr'toXd toe £230 a week m floor “ ~ fi?r 'Bam- A CHARTER to safeguard the 

^>pany.-\»s»rflay 1J iI^T3^’&W'Tises;shoiild he an^yuttO’ Lancashire textile .industry 

— ild be one of the mam 'asms ally paid in cases where writers against damaging cheap imports 

AainAwr^T^o®* 1 year’s pay 4aim. . ware unable to complete':* full has been produced by union 


assistant 


.Bir-kwi ^^" ’settlenienf.ra si veekr ware ncraess. . . It urges that low-cost foreign 

o"£>-?' A-cu^oujned yesterday aMxeswne Because of the way mills should be limited to a 
» v55s3SeBday.;.'r- >. •■• *:^s- isdiwn up,-the » per cero per* share of not more than 40 per 

■ZIV. 'UniOni" ■ have? ndfc!.yef mitted pay rises have to ue oal- cent, of Britain’s home market 

j* f j’wda, ^v»n y - oeeepted -the offer of cnJated anew every wedkontoe f or cotton and allied textiles. 

?im* ^^£4 xisesan rarnhtgn- ~ ffrr bans of a worked® warnings -the - United Kingdom mills would 

Ec'tpnw pApmttfpfl - hy week before. .•••■, •••• then he required to compete 

~' P :f| w - 1 - pay ‘policyi— bntw= haw In the'hmEer term, ^hfrimfoas with developed countries for the 

said they will stay' within want a commitment .which- Ford balance," says the Amalgamated 

— rvolih^Py'SUWfelinea; ' ' has refused to ghre thatitTyill Textile Workers’ Union. “This 

e ,••.■■ •-•■ pay the' same rates in^Biitairuas would be a generous act towards 

LEGAL Nntatmmilmcnt “ its European factories. £._• developing countries and far in 

— nuiPgiraumWH _ . _ • • The dismissal of a; plumber excess of any other developed 

.. They 'ara^wllf ^ howwer^4oiok- .at Chrysier’s Xanwood factory, country's contribution.” 

.v., mr» ( 8 i»£ B ’ ' for immrovKanents - in the Scotland, for allegedly shaping . The home market stake 
> 3 - -r,- duration of layoff on a night-shift was aco^tod hy allotted to low-cost countries 
y iii^roicaiEB^; S^ T .whiciFithc company has the plant's 127 maintenance should be divided on a country- 
* L.Mrrrp m -ma fe Komfe concessions, workers . yesterday. l.-'TSm- men by-country basis to ensure- that 

vl-y-'J V'JSL Usa.-t&tf believe that their have decided tor-drop tbe$f’pro* the total was kept within a 
:';i 3 c 7 u r'ui for tbe test The- issue covers V'two- global limit 

i ‘arsTii. tort^days' absence through day strike last week by.tfie jajaln- A new international agreement 
:**:c v«i. a c.-aacD« 8 S, far ■'hotter pensions, for. lenance workers, the "drtt at with “major modifications” 
" ^utrol bf the pension fund, Lijawood for more than mx should be worked out wheo the 

— ? r\'c:s? -tfJf'.-i&e- <w»f alls -and : a. freez.fr mouths. ■■• ' . ■ -••Jul.'; - I GATT Multi-Fibre Agreement ex- 

■«. m arv lw: ■ a - ~ ’ i ' ' ^ I —LL ■ ■ ;"7" , .v' "• ] pi red at the end of neat year. 

a -k iiiaat'- .y j This would offer the best way 

:;fSge#Grami«ace^; wwa s 

- | The union adds: “If the tex- 

»urwr. ic -Baai3«®i*r 'lftfrn 'TlS IjicCl m, a j* ^1 1*1% I Hie InduBtrv is to attrnet enndtAl 
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'4rtt at with “ major modifications " 
Jhan-^ mx should be worked out wheo the 
GATT Multi-Fibre Agreement ex- 
'V-y "■ pi red at the end of neat year. 
--'I ' j This would offer the best way 
' of regulating international tex- 
Iffl’;-- [tile trade “in a civilised and 
f ' j coherent manner." 

IfK"- The union adds: “If the tex- 
rtt tile Industry is to attract capital 
■■*■ \ investment which will provide 
future emplojrment and, remain 
: : - competitive in interaatiohal mar- 


-! ^^'KOVES to «d- .the :.1B- ln*^e 

halted;mtitffirto prptecdve clothing it \ t ^ efforte are not under 
«« Liued byjinacceptable levels of 


!rJ-or of*« -MTO^^^dearJ^tjrito issue® jin acceptable levels of 

.. rruasc: tfam at the Isle cf Gjuin, Kent, had herome.tevolve®..-* - J ‘. : - io«Ccast imports." 

, j f biggest . dH-fite'd station in Over 900 building workers who ■- 

."’j- rope, are expected- to follow walked oat in sympathy with the . 

“.V - -ViiT-tertay’s meeting between the scaff alders were later sacked by r\ortin ofto^V 
-r-.v -feral Electricity Generating the. contratrt 6 rs;.'%ho said they JL/C11\U It# A it O. Lit 
. 4 .- .r. t; *E=j^rd:.and the' iimons.' . j would, not be ,fe-em ployed fill 1 . . 

" r >: ^^ J =?,^^’RmBuihridge.;CE<^ pro* agreement' on -improved produc- cnAnfllTlO nilK 
manager, nxplaiaed. to : the tivity and adherence to negotiat- 3 r tuul . u to v,uw 

1 /r-r‘iic ^tes^ons; the restructuring' of con- ing procedures was reached. By our Labour Staff 

2 : "7 -• Vf r 5 iriws’ responsibilities ' after-' siQce the dispute- started in 


Demo to attack 
spending cuts 


By Our Labour Staff 
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i'"or = y -hy Babcock \and'^uoe ■* .^brther 1,000 workers - POLICE PERMISSION has been 
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chx, main contractor^ oh the have bet# laid off. given for a demonstration against 

4o #ve up . part Of their rp- ■ xbeSle'of Grain bower station ,«P«dlng -cuts and high 

aing contract. . • . - . . - j. t n iwvIiIm ^ inn mw unemployment at Westminster 

EGB officials hope v ,3 °° 00 November 17, the day of the 

^ WHi;end 1 he~damodceirs 0 ^p of: which should have come State- Opening of Parliament 
Rations'. Origtoally.'tfee diS; “on streanL" -But because of - The demonstratlon will be by 
J-was over safety for^t^buhled ' todnitrial relations, eight 'uhio ns with' a total mem- 
fetffolderST Aft«,irBeoimneiK<pnstrttctk)ii is a._ year or more beeship of 2.5m. workers, joined 


tbier : .yactories:late. 


by the Naafoual Union of Stu- 
dents. A march will -assemble at 
Hyde Park and make its way to 
Westminster, where there will 
be a lobby of Parliament and a 
meeting -in Central Hall. 

.Unions taking part in (he 
action argue that cuts in public 
spending are " irrelevant to Bri- 
tain's baric .economic problems." 


Lockheed lays 
off 61 workers 

THE-;Xoekhead Joinery Co. Is to 
make 01 workers redundant at its 
Darlington factory. The company, 
-which employs 150, called in a 
receiver earlier this year because 
of financial difficulties* 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTEFBNG INTO COMMITMENT* 


[ Vf ROY HOGBlSj, LACtOittl COfiJtESPOhbENT ' 7 " 

i MERS* tSXffKR tWa' deddB: to; press for * bilk* °h -expressed some sympathy for the 
ks&m to conahier the-Hfctfctoal vrtiethea : 1 to stage’-, ''.fckdttttrial miners' aims and has drawn up 
hi Board’s toPiJ to support ^tfte.iSaito - its own scheme for offering 

tads for toe mfndrs* retire- But: it seems more 'Sfesy- that voluntary early retirement from 
»it age to bo /TOdwto“by they trill agree, to furor talks 62. This scheme, which the NCB 
^rsio 55 hy lSSO. T . 7 .. v . toto tho NCB brihre ' tariThig would like Introduced, requires 

( rhe xepiy.^^whl^^topitoecsoirt the ballotwldch WAfdecided Government -financial support , 
Apathy with -toe- concept of at the union’s amu&9toS&*ntt It appears that an offer based 

g iteentoof - -. • .-lor - . . : . ...ji V*-- ->• on. this sdxeme, and possibly 

h£®HOTn«> 'J&&. ‘ 'Cohldrence resohn^w"*^ extending it to 80, might be saffi- : 
ay^ffi^y.jBr^Ii|des'8ay dsdtol for redaction dWW™- cient to avert any industrial 
t. ^hforC; rtexfc -AuPUitt merit- a^o 1 to 60. fMrie;‘26totiaiy. action, especially as NUM offi- 
ritoA-M-dc^ne^dto then further annoaiftoi^^tora rials are well aware that if their! 
Gooaley>.-pgBride nt.- of until 1980,. an aacriJa-, .-week’s demands are mot the industry 
annual -lioUday. aod : imipwed would lose about a third of its 
lot, '«»»■ Tiigirt; - sickness and acrideBt’^irarat • labour force and be left drastic- 

h to ■ These demands. waK iodged ally undermasned. 
fig ' n^otihtors. ; yest^day-n yesterday .. together .the. Mr. James Callaghan, the 

{t the elaim .would .cost the regnlar ‘demand for-si ^iribm to Prime Minister, has already 
L^9' : more than 'SUHXhm by thejr traditional- :7?^vember declared to the Commons that 
^0,- »od .could therefore sot annual ' pay date. Which.. was the miners* aspirations should be 
r*aet iritoout . .Government switched to Martib. n * rasiilt “seriously considered." But at 
*tp. •' of .the 18-month agreement that recent talks with NUM officials 

nchday*s monthly meeting .of settled the 1972_ miners' strike, told them he could not anticipate 
b toll NUM executive may The NCB - - has already the NCB reply. 


Finance 

forGtowing 

Gmpanfcs 

If you arc a shareholder in an established and 
growing company and you, or your company, 
require bet^'etn ^50.(XX) and ^L, 000,000 for any 
purpose; ring David Wills, Clwrterhouse Development 
Investing in medium size companies as 
minority shareholders has been our exclusive 
business for over fort)’ yea rs. We are prep-ired to 
consider new' investmen ts in both quoted and 
unquoted comp;mics airrcntly making o\cr 
^50,000 per annum pre Lix profits. 

^ CHARTERHOUSE 

Charterhouse Development 1 Paternoster Row. St Pauls, 
London EGiMTDH. Telephone 01-2-iiS 5999. 


INDUSTRIAL INVESTMENTS 

REQUIRED 

Substantial funds available for acquisition/ major participation 
in sound industrial situation— preferably in the West Midlands, 
Principals oniy. — 

Please reply to Box E8824. 

Financial Times. 10, Cannon Street. EC4P 4BY 


OVERSEAS REPRESENTATION REQUIRED 
BY MANUFACTURERS OF 
HOLLOW BORED BAR AND CYLINDERS 
IN STAINLESS ALLOY and CARBON STEELS 

AU areas considered— please write with full details, contacts 
amongst overseas users would obviously be advantageous, 
Contact: — 

HOLLOW BAR ENGINEERING CO. LTD. 

(in association with Shalesmoor Steel Co. Ltd.) 
Effingham Road. Sheffield 9. 

Telephone Sheffield 79681. Telex 547093 


DISTRIBUTORS REQUIRED 

DIESEL WELDERS 

We are a company established ’ in the export of diesel electric 
generators and are introducing to the home market a range of 
quality diesel welders competitively priced which we wish to 
market through a distributor network. We would like therefore 
to talk to companies to represent- us cither nationally or regionally 
for this equipment. 

Plane reply to Box £.88 f 7. Financial Times. 10. Cannon Street. EC4P 4 ST. 


YOUR OWN RADIO STATION ... + 

SEND FOR FREE CASSETTE 

Fpm sample of the Buineu Imhfer — a publishing revolution on ope. Ideas 
on tax laving, coat cutting, profit making, recorded direct! jr for yon and 
moiled fortnightly. Pius Stop Pram investment guide by chc Hellcr-Graig team. 
Send now to: 

Dept. IBAb, The Rwbwu Insider, 13 Golden 5q>, London Wl. 


ENTREPRENEUR 


Overteu baud with fundi teeks trade, development and investment oppor- 
tunities through acquit Rian or joint venture. Preference for -prapeuls with 
overt ru element. Special interest Africa, Middle Ease and- developing countries. 
All praponlc of substance considered. Highest reference proffered and 
expected. Meeting London end October. 

Reply felly In confidence to Box E.88H. Ffnandof Times, 

10. Cannon Street. £ C4P 4BT. 


NEW FANTASTIC 
PRODUCT 

We are manufacturers of a new ap- 
to-dace advertising dock, and we are 
looking for an exclusive Importer/ 
sales force, to introduce the ad-system 
to del less /distributors ad over Eng- 
land. Please drop ns a lino co nt act 
will be made In London thn 25-26 of 
October. 

Write Box F-45V, Financial Times, 
10, Cannon Street. EC4P 4BY. 


ARE YOU LOOKING 
FOR A FAST DEBT- 
RECOVERY SERVICE ? 

We operate nationwide on a “ no- 
collection, no-charge " policy for 
over 2.000 companies and collect 
g0?i at Accounts within M days. 
Simply send details of accounts for 
- collection (name, address and 
amount) to: Anglia Trade Protection, 
39. Exchange St, Norwich. NA2 
1DP. Tel: Norwich (0603) 25515. 
10 lines. Telex* 975247 (Quin- 
coni). P-5. For future ref. why 
net cut out this advertisement? 


^^^B^pioves opposea 

jl£»y our labour ^stahf ^ 

“* JOPOSALS ^TO introdcLOT a members, some 180 said toat they -abort . toe 

^ Akwsay^^ere-- prepared- to - actively riturtUniin Jthe corporatron s -in- 
In theUJC,are resist" enforcing - a dosed shop, ternjfi -newspaper. . They also 
sStar «trqnpfr!mTmftAA r bv wtotfr- -ff^e.-l^nmons in BA are posb- claim bavo ignored by 
^ Jar dosed-, stop which s empr^na na ewne nf on. attempt- 

, iZ'zF zmJr ^^iTto-hide ail «Mag as lag tedhaia th. MtuaHnn. . 
iimmpst 550 staff have - rignedwell asoe^ employees with -car- y;- , y 

jetition to- toe managing dirws- tain exemptions « a J0U^3Ia^lStS , IDOVC 

F Hr- Henry Marking, pro- % e SiS 1 lto E Sf JimnOfflate m tt«j Sun are 

dog thaff a closed shop whs dosed., /Shop in Britjsh_ k^JL ^ their 

“Stated wia toe tmtons to yeg, October 28 in a dis- 

arasnltmgaH ^ff, ^ f SSFto *** «Ter- membership of toe 

ai to action oommitteetormed to ■^^ s s al Icr £ai ^ g . National- Union of Journalists. 

^ axoto favo®- toapel (office 


.nre to tospond-tn the peti- £ toT^r^b^T^tiou 1 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £7Z 

READY MADE £80 . 

COMPANY SEARCHES 

EXPRE55 CO. REGISTRATIONS LTD. 
30, Qty Road, E-C.1. 

01-i2B 5434/5/736/9936 


TOUR OPERATOR 

with European Foreign Currency Trans- 
action of over £1,000,000 per annum, 
require a Company who an able to 
provide a full consultancy service to 
cover all aspects of Currency' 
purchasing and forward planning. 
Write Bor E.BS20, Financial Times. 
10. Cannon Street, EC4P 4W. - 


SCOTCH WHISKY 
&500 CASES— IN STOCK 
ASSORTED— TOP BRANDS 
Available from our. Bonded 
Congenial Warehouse. Keen 
Prices for Quick. Sale to any 
country other than EEC Country. 

Write Box E.S8T2, Financial Tiaras, 
10. Coason Street, £C4P 4BT. 


£250,000 PLUS AVAILABLE 

for general business expansion 
for enlarging industrial premises and 
equipment 

for shops office* property development 
and tale ' 

for agricultural land contact the 
C h ai rm a n , 

morier investments 

Q 1-7 01 7361 at 399 Atomy RiL, SE5- 


Remforced Plastics (GRP) 
Cladding & Building Products 

Very well esublithed manufacturing 

company in this nurfcot would be 
interested to discuss contracting 
associa t ion, or joint venture, with 
substantial building products or con- 
tracting companies seeking to diversify 
into this growth area. 

Write Bos £.8803. Fhnndaf times, 
T0. Cannon Street; EC4P 48T. 


^tSiESaSSSfc" u. .or the 

..A-s* ^V^>nilSp’ ? l>o’ils. 'nitons ia -BA have been. in pro- proposed. ^trike^ ^action haa been 

• /Amirf that only 2S*people were- firesa for^sarae months, and -an. given by the NUJ leadership, and 
./favonr erf a doaad Aim even . agreaw«»L«. expected ^ -before the toe, support of other unions is 
\9P 276 of those mieltioaefl end -of jreke. But wponfints.brins- sought through the TUG 

e»ln a union* Of these tintoatoafia Itwt. managCffgot is ‘“jjas* printing industnes -committee. 


are briiev^T to 'topptat a post' wtnougn w 
entry shop which would not toe ewm 
Mnnlnwes. membeES. 


r rlc^ 


management cotBiiHi Mv - s ere taa pri- 
vate _ Ltd. Co. for acqmsidon;- ectsb- 
iKnod over 2 Wfc In 5>f, reoloni now 
dormant, nil nobilities. Offers -invtoM,, 
Write BOX E.8B1 1, Financial TlmML ID, 
Cannon Street, EC4p 48V. 

ENERGETIC FINANCIAL ANALYST, - 
wnail capital, wj* ptookIUoiw. Tel. 
ChorlovwomJ (260; 2407. 

YOUNG FINANCIAL EXECUTIVE rtelt-i 
mg. Brisbane and Perth Tn November, 
would undertake further aa WOrtraonts.— ■ ! 
Write Box E.-M23. Hnanilal Times, 
Id. Cannon sweet, EC«P day. 


STOCKBROKERS 

A limited number of Members with a sound 
investment business would be welcomed by a 
medium-sized firm which prides itself on its 
financial soundness, efficiency and the quality of 
its facilities. We are a working partnership whose 
policy of organic growth has developed a broadly 
based business covering both institutional and 
private clients. 

Individuals, or a small firm interested in 
discussions, are invited to write to the Senior 
Partner at Box E.87S0, Financial Times, 10, Cannon 
Street, EC4P 4BY, or, if complete anonymity is 
desired in the first instance, to our solicitors, 
Messrs. Markbys’ of Moor House, London Wall, 
E.C.2. (ref. R.D.D.), who will respect any instruc- 
tions. 


DO YOU WANT TO EXPORT? 

Many smali/medium-sized Companies In the U.K. have a service 
or product which could be developed and sold abroad at very 
low cost if the opportunity was developed in the right way. 

Do you want to export but you are not sure how to so about it 
in a professional way? 

Ar c you scared of the costs you think will be involved ? Do you 
want to investigate, test and set up before committing a budget 
and employing staff? 

In order to form my own Export Consultancy Company, I have 
recently resigned as Managing Director of a medium-sized 
Company. 70 per cent, of whose business was export. My export 
experience covers many areas from Light Engineering to Cosmetics 
and Textiles, particularly in North America, japan. Middle East 
and Scandinavia. 

If you can afford the equivalent of half a typisr. then you can 
afford your own Export Manager. For further details please write 
to Bax E.8822. Financial Times, 10, Cannon Street, EC4P 4BY. 


BRITISH COLUMBIA 
CANADA 

PERSONS INTERESTED IN THE ECONOMIC, 
INDUSTRIAL, POLITICAL, SOCIAL, OR 
OTHER CONDITIONS IN THE PROVINCE OF 
BRITISH COLUMBIA ARE INVITED TO 
COMMUNICATE WITH 

Hugh L. Keenleyside and Associates 
WHO OFFER 

INFORMATION AND ADVISORY SERVICES 
Bank and other references exchanged 
Address: 

3470 Mayfair Drive 
Victoria, B.C., Canada, V8P 1P8 
Tel: 604-592 9331 


Private Nursing Home 

A unique opportunity to acquire a Private Registered Residential Home 
for die elderly, of eirtremely high repute. Registered for 40 residents, with 
scope and plans approved for further expansion, this substantial freehold 
property, set in approximately one acre of gardens and woodland, is fully 
equipped with a high standard of furnishings. 

This very lucrative business is situated In West Yorkshire and Is available 
with or without management. 

OFFERS ARE INVITED IN EXCESS OF £180.000 TO t 
PEARSON JOHNSON & CO, 

Chartered Accountants, 

69, OTLEY ROAD, SHIPLEY. WEST YORKSHIRE BDI8 2BJ 


MANUFACTURING CAPACITY 
IN SPAIN 

A large engineering Group has manufacturing capacity 
available in modern well serviced factory near Madrid. 
Capabilities extend to light cold press work, machining and 
assembly* Would consider manufacturing potential products 
under licence. 

For further information, please telephone 
MR. AL D. SPENCER ON 021 553 6188 


MAJOR AMERICAN MUSIC GROUP 

wishes to purchase 

MUSIC PUBLISHING COMPANY 

as a base for expansion into Europe. Size immaterial. 

Write Box EB809, Financial Times, 10. Cannon Street, EC4P 4BY. 


COMPANY HAS FUNDS AVAILABLE 

and wishes to acquire equity of companies operating in service 
industries having a turnover of up to £lj000,000 and profits up to 
£100.000. Particular interest will be shown in companies having 
property assets and any controlling a large national fieldforce. 
Replies to W. H. CORK & CO LTD. 

8a, Crucifix Lane, London SE1 3JW 


WANTED 

Ownership or controlling interest in company engaged in trading 
and development projects in Africa and Middle East. Nature of 
business flexible but reputation and potential essential. Highest 
references available. 

Reply in confidence in detail to Box EJB815, Financial Times, 
10, Cannon Street, E C4P 4BY. 


SAUDI ARABIA 

Government tenders published 
daily in ARAB NEWS, Saudi 
Arabia’s first English-language 
newspaper. 

Subscriptions and advertising: 

6/7 GOUGH SQUARE 
FLEET STREET, LONDON EC4 
Tefs 01-353 4413 ^ 


BANKS, INSURANCE AND 
OTHER OFFSHORE 
CORPORATIONS 

formed in 5t. Vincent (West Indies) 
No minimum share apiol, your duia 
of nunvf, formation* from £800 (or 
equivalent). 

Contact for detaib: OB5HORJJ 
CONSULTANCY SERVICES. )44a. 
Brampton Road, London, SW3 1HY. 
01-731 33S6. ' .Telax 916226. 

START A SMALL imuort-lxport Agency. 
Work at frame • *> P ost, wade <Ce«- 
wi 1 1 ants) Ltd.. Dent. T. p.o. fio* 9. 

Sutton, Surrey. 

P.A.B.X. FOR SALE. S v«r old Reliance 
PABX 3. Law I'"* teak consol with 
caps city tor .up to TS0 extension*. Any 
oilers considered. Teteehone SBS fill! 
Ext- 2S6. 

SHORT TERM TuNBC anUlaMe for vuBlo 
commercial oroMrty prepetition*. Ol- 
l 629 0780. 


BRIDGING LOANS NOW 
AVAILABLE 

£ 5,000 to £ 150 , 000 + 

Thre* months to levae yean 
Alto dlKounting and loira for 
Property Development considered, 

Tel: Sandhurst (Kent) 300 


CAPITAL AVAILABLE 

Private source prepared to undertake 
new business with established com- 
panies, Will consider serious com- 
pany liquidity and recent treason 

situatKKU. 

KONRAD HOBBITS LTD. 

l o ve s t meat Bankers 
15 George Street, Croydon 
01-&U 1393/1674 


TAX SAVINGS AND HARD 
CURRENCY BALANCES 

For Corporate end Personal Clients. 
Available through firm of international 
management cenfiiiosB specialising In 
fiscal and tax consultancy in addition 
to a wide range of professional ser- 
vices hi management consultancy. All 
services can be provided without net 
cost to major income producers, based 
ie U.K. or N. America. Highest 
banking and legal reference available. 
All enquiries to Bex EBB 18. Financial 
Times. 10. Cannon Street. EC4P 487. 


DISSATISFIED WITH 
FACTORING 

Contact: 

WHmere Commercial 
Consultants Limited, 
Wllmere House, 
Wilmere Lane, 

Widnes, Cheshire. WA8 9UY 
Tel: 051-423 2501 Telex 628256 


AN ENGINEERING COMPANY 
NEAR LONDON 

With an agreed Tax Loss of 
approximately half a million 
pounds wants to ' acquire or 
merge with a company of proven 
profit record. 

Write Bex EJB808. Financial tines, 
10. Cannon Street, EC4P 4 BY. 


Consumer Product Required 

A substantial private comp any {a look- 

iug for a cobmsmt product to mano- 
factura mid ftiirksL The company 
already has considerable capability in 
tbo light engineering, packaging, and 
plastics Industries. 

Thou with a good product but without 
the wherewithal will be given a pood 
deal in a successful joint enterprise. 
Write Box EJIfl, Financial timet. 
10, Oman Street, £C4P 4BY. 

IBM ELECTRIC TYPEWRITERS factory 
rvcondltlened and warranted bv IBM 
■uy— uve uo to. So oc. Lease— <s years 
«rom 62 JB weakly. Reno— from U4 

nr month. <q»H vertex 01-641 


MALTA 

Approved hotel project cost £3m, 570 
beds with choke of first class hotel 
operators, seeks risk financier. Ample 
local finance at 8%. 

Write Box L8B16. Financial times, 
JO. Coomb Street, EC4P 4BY. 


MINING ENGINEER with stide contacts 
Govt. Pent.. Mining and Asaae'S'M 
Industries .soon, to vtalt Malaysia and 
S.E. Asia Is w II lino to undertake com- 
■mstions. Tjriephofie 032s 31S543 or 
write Box E.fiaiS. Financial Times. 10. 
Cannon Street, scop 48 Y, 


ELECTROPLATING 


: IM 


FOR SALE 
EAST MIDLANDS 

owning freehold premises near 
Motorway complex and modern 
plan. Capability for plating 
ABS. Polypropylene. Noryl- 
based plastics to internal and 
external specification for wide 
variety of motor and consumer 
industries. Spare capacity. Fixed 
assets tor sale. 

Contact: 

M. E. Taylor or R. D. Matted 
GRIMLEY AND SON 
2 St. Philip's Place 
Birmingham B3 2QQ 
021-236 8236 


THE BIG PROFITS IN THE COMMODITY 
MARKETS ARE ST1U- SO COME— 
HERE’S HOW TO SHARE IN THEM 

Dunn & Hargitt are the com- 
modity specialists with the out- 
-•scanding' record of success. The 
Dunn & Hargitt Pooled Com- 
modity Account is your oppor- 
tunity to share in the big profits 
to be made in the American 
commodity mark e t s minimum 
investment 20.000 U.S. dollars. 
For details: Dunn & Hargitt 
Research SA. Dept. 10A, 18, 
rue Jacques Jordaens, Bte 6, 
1050 Brussels — Belgium. Tel: 
(02) 64032.80. 

(Not available Is any country 
where restricted) 


INVESTORS/ 
MERCHANT BANKS 

Stocks of classified growth 
clarets and vintage ports 
required by Company of Inter- 
national Wine Traders. Stock 
levels of any size purchased 
outright or sold on commission 
basis. 

Write Bov £.8827, Financial Times, 
10. Cannon Street. EC4P 4BY. 


MAIL ORDER 
COMPANY 

requires additional lines 
Have wide range of interest 

FREEBOOK LTD. 

12/13 St. Nicholas Cliff, 
Scarborough, N. Yorkshire. 

Tel: 0723-64101 Telex 52351 


SHIPPING 

INVESTMENT 

Foreign Ship Brokers wish to 
invest up to about £50.00Q in 
the shipping business. 

Kindly mail your proposals In ; 
strictest confidence to Box 
EH797, Financial Times, 10, 
Cannon Street EC4P 4BY. 


FOR SALE AT A 
REALISTIC PRICE 

North Surrey Extrusion Com- 
pany with full order book, 
modern factory and plant. Con- 
siderable scope for expansion 
but short of working capital. 

Details from: 

M. J. LONDON, 

81/87 GRESHAM STREET. EC2 


ISLE OF MAN 

OFFSHORE TAX SAFEGUARD 

Grass the opportunities in a low tax 
area. We specialise In ihe formation of 
comoanMHS Inducing nominee appoint, 
menu. Secretarial services, general 
agency work, tele* and general con- 
sultancy Including commercial loan 
placements. 

Full details from J, c. Brawn, A.I.B.. 
BROWN BROTHERS, ll Attiol Street. 
Douglas. Isle of Man. Tel. 0520 Z5411. 


INVESTMENT OPPORTUNITY 
10% reurn plus 20% equity is offered 
for investment of £325,000 in Com- 
pany which cut provide covonanc of In- 
ternational Organisation ss collateral 
security for all the income. Estimated 
value of investor's equity is not lass 
dun £200,000 in Just ewer four years. 
Further details from: PEARSON JOHN- 
SON & CO., Chartered Accountants, 
69, Odcy Road, Shipley, West 
Yorkshire BDIS 2BJ. 


YOUR OFFICE IN 
REGENT STREET 

$ Luxury furnished private offices 
$ Prestige businots addres 
24-hour telephone answering 
if Telex, secretarial, Xerox 

ADFONE BUSINESS SERVICES 
150 REGENT STREET, W.I.- 
Day 01-734 9571 - Em 01-734 5351 


WE PURCHASE surplus, redundant and 
sub-standard stock of all tvoes. Please 
-onuct J Kruuer and Son. Darwins -• 
wiiarf. Wharf puce. London. E.2. Tet, 
01-739 9496. 

RAYFLO IUJK.J LTD. tele European dis- 
tributors Of tn* world famous Knudsan 
range si portable seamless aluminium f 
gutter and cladding macMnes. Details , 
of agencies. RavFlo Uj.K.i Ltd.. 6S0 

S&FfeSS* 1 ' ShQ " tald 57 MU Tel - 

MONEY SOURCES AVAILABLE £250.000- 
LZ.5BO.eoe- Write The Mere nan; 

B where Exchanfle. 56. Wiamore Street. 
London. w.i v 
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EDITED BY ARTHUR BENNETT AND TED SCBQETEBS 


AUTOMATION 


material (calcined bauxite, flint, which is claimed to minimise 
etc.) over it while still wet- drop damage; The sheets are 
' The maker says it can be used joined with a special interlock- 
on walls, floors, roofs, roadways, ins linkage, and the lining can 
structural steelwork, for tank be used for any crop subject to 
linings and on marine structures, drop damage, 
and provides protection against The Potato Marketing. Board 
corrosion, wear, water, and many is now assessing the material, 
chemicals; It can be brushed or for use oh' handling machinery, 
rolled on, covering about 1 sq. and at its Sutton Bridge, Lin- 
' metre/lb at a thickness of 0.012 colnshire, establishment, has 
inches found a lower rate of wear than 

TO HELP tank*. and financial ins by a very wide margin. 5d fbe pfasS? 

institutions cope with the flood NCR MPerts this market to ‘K‘ , l £8? JKV Hamh ^ 

of cheques and other paper continue to expand very fast gate, YorKS. ww>aoj. 

documents which is growing at a both in the U.S. and in Europe 


Facts and figures 
captured quickly 


rate of at least 12 per cent, and, since the ICL decision to 
annually, NCR has developed continue to support and market 
equipment which operates tode- the^POS it inherited from Singer 
pen den tty of central data pro- which was confirmed dt the 
cessore in validating ana enter- beginning of the month, this 
ins relevant information from statement ur of special in teres I 
the documents. ln Britain and Europe. 

Based oq a mini-computer, the EDP Europa analysis shows 
distributive document processing that ICL would aparcntly have 
system c«n have u^i to eight 30 excellent market base in 
operator work stations and Britain already if aB retailing 
- various types of peripherals from users who base their data pro 


Colour cuts 

cooking 

time 


zote sheets are still in use with 
no visible signs of deterioration, 
whereas rubber sheets have fo 
be renewed three times a year.; 

The Board reports that 
potatoes can be dropped on to 
the foamed polyethylene from, 
heights above 13 inches without 
significant increase in damage. 

Details from BXL Expanded 
Rubber and Plastic Division. 675 
Mitcham Road, Croydon, GR9 
3AL (01-684 3622). 




% HBidTraBsffir.Corttn 
. 7 . and Filtration 



iuDriration t o^uhhs ^ 

"Garage andlndustri#^ 
Lnbricatidn - "v „ • 


Combustion Btginesrii ■ 


•' -can also be used ~-io f t* 
'joints in insulating, wall ri •• 
"and for offler^pplicatibhs if'. ' - 
heating, : .. ventilating, ' r 


dittonins: and bub ding {slot ■ 
The 


REDUCED COOKING time, and 


mag^tic topes to ES and casing on ICL equipment went ready identification of products 

nugneuc lapes to primers ana ^ ^ «| CL pos rut ft ^ a moot before =«* »fW »»■« 


- communications units. 


Sharp edges 


An unusual task for British Aircraft ■; 
Corporation’s research, staff. This model of 
a new Royal Danish Navy corvette was set 
np in BACs anecholc test chamber at Bristol 
so that a proposed radio antenna system . . 
could be assessed, thus avoiding costly 
alterations when the vessel Is built The 
1:40 model is constructed from wood and 
plastics and covered in copper foil to 
provide the necessary -high conductivity. - 


COMPUTING 


Philips 


and after cooking, are 

rS'Triui— v poinl whether" thiT ICL* ma“rtei the two main claims made for a 

15 thl base for this *ype of equipment heat-resistam lacquenxi alumi- . 

handle most of the work in a ^ Europe is large enough to 01UIri fori used 10 produce con- 

J2SS? support Forward ^research and tainers for the bakery, take-away fC SIS l6Q “ 

d 2 n t ^ development and the necessary and catering markets. 

. Operators extensive hardware and soft- Called Colorlok, the material TEAR AND puncture resistance 
decisions and operator entry of ware i^ ’jring, particularly now bas been developed jointly by is a feature of a new laminated 

^at Univac. with its usually AJ can Foils and International sheet developed by Wiggins 

Md output is validated fnfonna- aggressive marketing, is prepar- Pinchin Johnson. The lacquer Teape and DRG Flexible Packaa-. 1-1 Tl IT TOl 

tion on magneuc media ready for ing t0 attack the market and system, including pigments, is mgm Another important aspect w 

* 5f computer. Throughput rBlVTs present low profile could stated to meet the requirements im perviousness, as the sheet 1-. jy*. 

^L t tunea faste . r . tha “ Change overnight should the of the U.S Food and Drug Admi- is intended for conversion into JjGfiTI 11116 FS 

traditional systems are claimed need arise. . nistration for direct food contact, humidity-proof packages f or ° 

with a considerable saving on Colorlok foil is resistant to heaw sham wodnets sueh » to uact? +« it. 

processing cns t , psrUcnlnrl.v * _ Jf 

tamers, and the subsequent 
handling, without noticeable 


HF and UHF frequencies were sealed- 
io ' measure accurately the * 
radiatian-patterns from the "antennae.' These 
measnhantohes enabled the ahteiina.jiositions 1 ! 
to be oii^mised and the radio frequency . 
interaction between the antennae to be 
analysed, to- detail. The work .was carried 
out by BAC^s- Electronic and Space' Systems • 
Group under -contract to Y-ABD 'Consultants, 
designer the vesseL * 


astomer-basedpra 
sensitive adhesive- is prat". . 

-.' -by a silicone liner. The tU ,: , . 
!-■ thick 'tape ' has' an* adhestf.. ' 
. 80gtii/mm and a tensile 
; ; of fi.Tfikg/mm width. It' * . 
;abie in ' rolls of .55’ hr..:; 
ranging in -width from ,-J 
‘ 900mm. • . d.: - '-i; .. 

. Details- from Arno Adi. ; 
Tapes, ■Shore "Boaa,"' 1 T 
Southampton SG4. 6YTt ; - 
' S43068). i . - • - -• . r> : 




display guides the -b^bfitir Basic components are a gal- . 
through the data processlngltask; vanised steel roller which car- ORIGINALLY 


©LUBRICATION 

Makes it; ’ 

^llruri- J 

smootiil^ 


the 


indicating which data needs he ries the open- weave glare, fibre 

entered or which action ntifahftb reinforced PVC fabric blind, an ■ h =^ tbmneratnra^ ^ 

doth t0 and°^ ! stSl ' '-ffiSS : : • 


be taken. And it -provides: a aluminium 
means for visual checking of . the roller and 


data entered. Standard numeric guideway which is attached_ to' 


and alpha-numeric keyboards the main upright? of the- per- 


with only a few essentia! function manqnt sign. . - - - system and : z 

eleCtnC .» I a mhrfnla Irak?- 


keys make up the rest ofi the 
operator console. 


Power comes aU in a sihgle mbdule, 

integral part •- hv 


motor which is an- miegrtu iwc introduced * " by 


when the traditional equipment A MATERIALS 
include such ancillaries as high W 
speed reader-sorters. 


^ speed reader-sorters. f - 1 i • handling 

Normally, document magnetic rfinYV nilPll scuffing, 
ink lines would be read at the ■*— .J-'ALwll . varioi 

protective 
coating 


proof station and the stored pro- 
- grams would tel! the operator if 
: any additional information was 
required. Encoding, endorse- 
ment and sorting follow auro- 
maticaily and the correct data 


screws, nuts and bolts, 

machined components.- processor • easier for the user 

The material consists of four Philips Data Systems has brought; 
layers— Tyvek 10. polyethylene out the P380, a new 
___ h _ ..--a (PE), aiuminitUra foil, and tape cassette system 
to ldentify p^uS lines in lay ® r - of ^ hl '^ *»? • tradition^. transaction- 


INSTRUWENTS 


;S[Wi.ll detect;: 
dangerous^ 


of the roller. Hand winding gear Tendon. 

Is provided for ose in the event ^ sy^em has beto d* ’ 7 
of a power cul. ,, and. built to the UX aitf : 

The sign is being produced by makerprDectsft 
•Deans CbangesigHS. 13. i>eodar JSSaiSm^ ' InT ^hbSte ’ 
Road. Putney, ..London, ^ 


Putney, 
2NR (01-789 01211. 


gas levels £ - Versatile 


IN AN age in which, pictures 


. .. K g with electronic data processing ^sfre of a Sigh S'- 5 

up into pouches, which can be evolution without unsettimi 01 a ““ffLr25?WL7: 


Less damage 

es 'of steel) is up to 17,000 kN/sq. 4 .^ 
eiee- metre, and the product is stated II) I flC CiOU 
[-wide to have flexibility and crack 


thn pnimirc ar* strength and durability is con- oriented magnetic ledger card 
said to be resistant *10 freezing tributed by a Abre^ased data processing. \ 

and baking SmperatSU The basic cabinet of the P380 

of a matt black foil gives in- EJf*®’ * 8 -?S?iiSt2S,™ S, f5» 1s ide ? Uca! t0 11181 of **“ P410 ’ 

_ creased beat absorption, and re- Du . „2i 1 ' ■ < al “J ai n lu “ f° l1 to which the new computer can 

is transferred to the selected 0NE oF ^ f ^ w lim i tat i 0 n S of duced cooking cycles. provide the moisture be upgraded. 

S£SLl« dlCeCt ° E tbe la?it epoi? surface coating Details from Alcan Foils, Fint _. F V« «««. . this have come 

- traninussion. LamacreSf is that 7t is Way. Wembley. Middx., HA9 

A powerful mslailation in Us avaMable^nly fn biack Cttherldse 0DH (01-902 6011). 

- own right, the eight-station unit f/f 1 ««« 

with a reasonable amount of I be ^ ^ a |!?^ 1 
. back-up would cost close on , 2, d ?* tn “ 1 0l !S Pl J“ ti ^ 

£1K4 000 sod costs fl/SQ. zn6tr0 v for two 

: Pursuing this theme of auto- C08t f. , . , 

mated transaction handling NCR Adhesion to substrate (mild 
. has announced that its sales 
POS (point of sale) and 
• tronic cash registers world 

have now exceeded the 200.000 resistance, making it tolerant to FROM THE time potatoes are «» aU cc U u H « * u C ^lecwa hvu* & uunri bub finnMu ■ 

mark of which over 50,000 units movement and vibration in the lifted and loaded on to trailers from DRG Flexible Packaging, are available on magnetic tape tv? 7 >, , u n . „ 1.1?*' 

are POS insulied by more than substrate. until they are packed, the crop Filwood Road. Bristol, BS16 3RY cassettes. It is also possible to 1^7 6 ♦ !L a ^ w tL® 

. 350 companies. Called Armourglaze Epoxy is subject to drop damage, re- (0272456 232).- a Dickinson adapt these programs to 

Some 80 per cent, of these are Pitch (pitch is used as an suiting in bruising and splitting. Robinson company. Tyvek 10 individual needs. 1 j e 

in the U.S. and the company can extender and plasticiser), the Now a kit of BXL Plastozote is marketed in the U.K by Wig- Operation is very simple and c0u ? understand, why 


• SEALING 


raW-SJJSUr-a! adhesive 

S foil tape 


opened, then resealed if required- established business procedure? 8 hardl y Beems reasonable -that 
with a bench heatsealer (Wig- Installation of the system Is ^ killed bv toxic fumes in 

gins Teape recommends one problem-free. it requires no INTENDED PRIMARILY 

Men working in sewers 'for -ex- sealing exterior ducting 


from Huime-Martin. Chancery special en vironinen t^and^plugs 1:01,00 ed working places ' 


Lane, London WC2 1RF. 
5448). 


01-242 into a normal mains 


awkward 

ments, where' a .ay. " 
might solve prdbUjins -oT a^ 
bility or high temperatiife.-' - 
- .The. basic system camfei c ■ 
an oil reservoir, -and a sour. ■■ 
compressed .air • feeding- pai^ 
air and. iubricatioB^toes^th 
is forced 

• of iine" by' _ r 

"ated pump via ^auction t 
Up to 300 lubrication points 
be served, and the :pump»i .* 
• operate at .up'- to • 60 -'atrtW [fi 
minute.' It is .stated' thsiwl* * 
for system^ cart be easily di 
in- and fitted by staff not nee 


nilMft' ‘ U6U Avi va- ^trailin' evcnui uuuiu^i in- nuu uucw «iou iuh-uc 

lormal ample * bave frequently had to eluding stainless steel systems, familiar with lubrication 
and administrative jjf 


nAll , hl .i aui mjc v uavc ueuuuuuy u«iu l u ciuaju 

The laminate,- which can be commSSl P n “ 8 ™mtoi R ??5?“i d ?P“ d f .°r a.^arning on : a-piece where "con form a bitity and -Jong The maker is rirCdtr 


nre^irintoiL is available in reels dj.f a nro«.jwinpremiirempnrfl Mn 01 sensitJ sed paper changing life 'are required. ' Arno -L83 Street, London SE274HJP 


their smoker's matches would not 




speaks a thousand wonts 


£4m 


Projection based on 
January'September 
trading figures 



1966 1967... 1968 1969 1970 1971 1972 1973 1974; 1975 1976 


Suitable instruments art- .be- 
ginning to appear on the [market 
and the latest of these has been 
designed specifically with the 
safety of the worker injaimi. 
Called Otox. 80, it is.' made" by 
Neotronies and is a combined 
oxygen deficiency', and tosic gas 
monitor; 

The user does no more, -than 
switch the -battery-operated unit 
on and insert a detection card. 
Then, if more than 10 ppm of 
toxic gas or in oxygen level 
below, say 17. per cent, prevails, 
an audio warning is emitted and 
a tight flashes. Both threshold 
levels can , be adjusted to meet 
ruling safefy standards. 

Toxic gas detection stiir de- 
pends on a sensitised pappr 
changing density, but in the 
Otox 80 an infra-red optica! sys- 
tem is used to measure the 
change and electrically comoarc 
with a standard danger figure. 

Initially, hydrogen sulphide 
detection using lead acetate .is 
available, but the company in 
tends to make cards available 
soon for carbon monoxide and 
chlorine. Oxygen detection 
.makes use of a galvanic cell with 
an air catalytic cathode the cur- 
rent from which changes linearly 
with oxygen content in the air. 

More about the instrument, 
which costs £130, from Buildin. 
to?. FSTS Site, Stansted Airport. 
Essex CM24 8QX (0279 870182). 



• SERVICES 

Indicates 

alternative 

route 


THERE ARE many occasions on 
motorways and other main roads 
when H would be of great help 
if the permanent road sign? 
could be very quickly altered to 
cope with traffic problems, 
especially when re-routing is 
necessary. 

One idea" that is just being 
taken up in sonic areas is what 
might be termed a secondary 
Indicator which In permanently 
attached to an existing road 
sign. The device, called Rnla- 
sian. is best described as a blind 
which drops down in from of the 
legend on the- exMing sign and 
carries instructions about the' 
alternative route to be laken. 
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SOLVE H 
INDUSTRIE 

FASTENING 

PROBLEMS 


The BE Group, manufacturers of world renowned 

'Aylesbury 1 rivets, rivet setting machinery and ott 
cost-saving equipment and products, have the fi 
answers to the fastening problems of virtually ev 
manufacturing industry-large and small. 

Could you benefit from this Knowledge? 


Send today for 

The Guide to the BE Group 

Gr ojp Heed Office: ‘ \ 

P.O. Bo* 2. M«xtev;^!e^oa<i , ’ 

Aylesbury. Bucks. HP 21 .fiAR \-f. V , ■; 
Tal: Ayles&jry10£9ffl £9t t.Tctoc 8321 a 
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Bastable Advertising &MadcetmgIimited • 

OneTenterdcn Street, Hanover Square, London W1R 0P!PTclephonfi:01-408 18I8Tdegranis: Adsense^ London WI 


Our Clients include 

Ahij^viUe Homes; "Black Echoes" nrasicwTcldy; "Qjssical Music TVeckly") EMI Records? RicviewHoine^ Zangpl Hsts? MaiplesRidgway) ?4FIFarramre Gm£re^MitsubishiTVi 
Mitsubishi U-BiX office copiers; Parker- Hannifin (UK) Ltd.; Roger Malcolm Homes; Schlesingersi Sctomemc Building System^ 

Spodi^c Pub licarions-" Sounds^' ‘'Over 21/ “RccorcLMirro^' "Hi-fi WfcekLyf 


Contract hire and fleet leasing frorri'Camderr is . • ' - 
common sense, as many major coinpanlesTiave v •' v . , ; . . . . 

already proven. We do pur own sentfeingi i .. ■ . . . r 

maintenance and repjacemenl so-UmL lUft 0 . us;you. 
will never lose a client due to transporf proljiems: ' ‘ 

We will also purchase your existing fleetand tiKe, : : - ti 

gare of all l inaneial arrangements., ffr r ~ v ISlT^— — — 


Telephone us now forfufthertietaifc, : ^ 
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COltoEIFS -gnecessfol Wool worths {a 


;;■•*« in i“* kWBBB'.'tf- 'hta'' watto -Xqftit-Ftafer was KO^Si 
w . f °r JSS #Wi*i36ht. titlfr to Coptt&a&n round): ~ 


Mstoce 

aftcwid 


r ^Ung fJ V, 

thick S i -Coi| e 
*?*/£? k. 

l b ? 13^“ 
T ,? e, «h 


j Satontjiy *iio worked out as . But to Is unlikely fft^Jwxer'is 
Jr V!imer fc>r~ Aerosmafth, .the ahortSwlll become- iia P or - 

ib - popr-tinuti' fivnsdgr.-Jast. advertising aedhafr-' : ^he 
Europe. . ,The group's pitfalls were merely illustrated in 
company, CBS, btought a recent bout televised by BBC. 
on: .(^otei^^'Abbrts from Watch in g at bone vai 1 CUD" 
’F^l^rProiecU, David Morgan, head of* uo&kijWDad 
^organlsatioti whidi ex- easts at the CorporttWSfc,- Who 
the advertising potential was appalled - at" the :y&r the 
^seUUapbrtiQg events. -. - cameras 'eoaeontrafe& *&m - the 
„l4tnSiuami tflfichT cort shorts of fte^ovewmj^twtant 
^£UXH), TsqSTiee«arily some- ^" ,c5i earned the toM*. *crna 
,5i®o£4LgajaUe, bat with the Branca.- ... , 

J>nij, 3iai going 15 rounds .and, EPV Morgan immedi»t?4y f phoned 
^'£si ° n tJtyvai&g it Uve QBS imainly through to the producer .who 
^ tie sits ..moneys' worth,, . Maby apologetically justified '-’fevmseir 
W 'turtle tbB■ rhost o# hoxers , by saying be thought: tfe*t was 
© Lllbikt idrts in : the - past, selling the name of tbe-hmurf. -Before 
% We *°IChP baOBned Air*' to- WHlknns the end of the fight '-the offending 
[\yT | ^^mian^^aod Jpc, Frazier's to words' had been Wdtted ouL 


The biggest advertising medium in the U.K. is — the regional press. ALAN GARTH 

reviews this over-looked but very successful industry. 

The revolution in the provinces 
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Making the sausage 


Lis hardly surprising, given the mercials, and will be backed up 
-.jj&eliDe inJiviBg standards, that by a poster campaign, press 
•. -' ! -\ALLy lusages' are - a growth : market, advertising, and 13 million 

*..i»r.cyj a5 *J&»lmne safe rising by g per coupons offering a5p;gariag. 

“ m;h ^otLiM* year to around HStha. ^ another sign o«- ‘iradin 


, Mnsu ®ere^iti*:^inwn dwn consumers- arenas 


JNito l meat- to sausages -it fe nbt . 'tosh stews.Tmokt 


11s 
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■ a mco'rtSwritintf^ .the butche r’s and shacks in the igmied meat 


uni;, S5#*?W* that they are: htormg- market rather than tt» higher 
.^’■ la 316 avaiiable oa theahtb. prjccd lines. In a*r«aSrcb 

J ‘\ !a a s'ngip^jii a result sausage, : safes Nielsen estimates that--, owned 
L'-rcid’j.^! W-Vough grocers have declined meats are a £2fl0m. : market 
-'£dcn. 1 om -54 per cent df tbe market Atdong cold meats carped beef 

■ -e svft-. -44 per cenL-on^. the past 'five, has also gained a share because 
: ‘c hunt m Ic^jars. ■ Now Walls is' attempting nf its price. . 

" ,s *-- r &*£$*** the tpt^ ie-lanxichins This is a very fragmented 

• 1 cations 11 j inarkel and SU*« ppints , out 

ar J that 90 per cent of canned meats 

- -brands can oniy he foupd -in 

:'■ v e fewer than one out of every: four 

• ip ,-S:*^- ;0f ^"?»**V* - canned meat brands that are m 

p ' '^niJt'2 7&e ' ^advertising ffeatiires . actor more than 50 per ceul..ijf*irocers 

v .-:-- u ,,,'Nainen Mitchell^ who Walls has account for almost a quarter of 
• ^^v-u^ng;^ . its- ‘radio com- sales. - . > ,.5^ 
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DESPITE forty years of tele* 
. vision, half of (hem commercial, 
Y^ii 1he_ regional pre s remains the 
Vy“j U.K.’* most powerful cosimunfe- 
tions force. Such claims arc 
contentious, but the region a Is 
have consistently attracted more 

advertising money than any com- 
petitor: £2S2m. in 1975. They 
have long accounted for around 
three-quarters of U.K. classified 
advertising expenditure (£160m.) 
and last year, for the first time, 
they carried more display adver- 
tising than the entire “national" 
press. 

The regional press remains 
acutely conscious of both 
national and local competition. 
It reacts vigorously to free-sbeets, 
to local radio, and to the national 
media. Individual publishers 
fight daily battles with their 
neighbours. And the imminence 
of new electronic media — cofax, 
Oracle and Viewdata — is already 
bringing about changes in the 
structure of the more advanced 
regional newspapers. But still 
the average evening newspaper 
reaches more people in its main 
catchment area than any three 
national mornings put together. 

The diversity of the regional 
Press — 22 mornings, nine Sun- 
days, SO evenings and 1.182 
weeklies — is a strength and a 
weakness at the same time. The 
strength lies in the fact that 
each newspaper, regardless of 
ownership, is free to reflect the 
interests of the community it 
serves. The weakness is that 
the regional Tress can rarely be 
viewed by the outsider as a 
single entity. 

Financially, the most im- 
portant outsider must be 
regarded as the national adver- 
tiser. Although national adver- 
tising has been growing in 
recent years, it still represents 
only a small percentage of 
volume. In the evenings it has 
more than doubled in the ’seven- 
ties — but this is a reflection es 
much of growing advertiser 
interest in media which are close 
to tbe point of sale as it is of 
advertising decisions formerly 
taken locally which are now cen- 
tralised. 

Without any great shift in 
advertising content, some excep- 
tional provincial newspapers are 
finding approaching 50 per cent, 
of their display advertising 
coming from outside their own 
marketing area. .The average for 
the regional dailies would 
appear to be around 25 per cent. 

The regional newspapers have 
suffered recently from the anni- 
hilation of recruitment classified. 
In some instances this category 
represented around one-third of 
revenue , in the early seventies. 
There" is little hope that these 
halcyon days will return. But 
other categories Of classified 
Hbave been built up (notably per- 
sonal arid home improvement 
sections)! and display advertis- 
ing is notyr taking up a higher 
percentage of available space. 

This display boom has centred 
on retail advertising, currently 


the most buoyant form of adver- 
tising. According to Reg Dickin- 
son, managing director of 
Bristol United' Press, the re- 
gional newspapers have followed 
a reluiling revolution which has 
been based on the sort of fast 
turnover which makes local 
advertising essential. 

Dickinson is chairman of the 
Evening Newspaper Advertising 
Bureau which is currently intro- 
ducing a successful American 
system of joint advertising into 
the U.K. Called Co-partnership. 

it depends on the willingness of 
national bread manufacturers to 


publications apart from Punch 
and a range of farming publica- 
tions, both healthiiy profitable. 
The vast -majority ’of United's 
£35.4m. turnover in 1975 
emanated from its string of morn- 
log, evening and weekly news- 
papers with smaller contributions 
from its printing, book publish- 
ing, periodical. TV and radio 
interests. It made pre-tax profits 
last year of £3. 8m. 

At a recent conference of the 
International Newspaper Promo- 
tion Association. Gordon Robert- 
son, advertisement director of 
Thomson Regional Newspapers, 
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TO MAKE PEOPLE LOOK 
FOR SOMETHING 
IN THE SHOPS 

Source: Liverpool Echo 
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Europa Boulevard 10, Amsterdam 11 
Phone(020) 442S51. - - - 

;ft>r immediate reservations or Brochure' contact 
STRAND HOTELS Offices at London 01-437 9222 
Sfes'ob w 332 8881 Manchester 872 0865 
Dubfm779493 Paris 770930Q Frankfurt 232345 
Stockholm (08) 249315 Gendva 321855. 
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give advertising money 10 
stockists in relation to the 
amount of goods ordered. It's 
u $5bn. business ucro^s the 
Atiantie — and it could be a 
means of bringing national 
brand advertising back to the 
reginnals. 

ENAB and Us sister organisa- 
tion, the Weekly Newspaper 
Advertising Bureau, are evidence 
of a desire on the part of the 
regional press to act together for 
mutual good. But they have 
failed to attract membership 
from one of the four major pro- 
vincial groups — Associated — and 
have meagre representation in 
Scotland. Both are severely 
under-financed in comparison 
with similar bureaux overseas 
and limited to a purely promo- 
tional role. No-one. as yet. under- 
takes a marketing role for 
Britain's biggest advertising 
medium. 

The regional press in the. U.K. 
is dominated by four large groups 
— Associated, Thomson, United 
and Westminster— which between 
them control nearly half the 
regional dailies and approaching 
one-fifth of the weeklies. Each 
group is diversified to differing 
degrees. Regional newspaper 
profits have been used to finance 
these diversifications, and some- 
times to support ailing London 
operations. 

Indeed, Lord Barnetson has 
put down the continuing success 
of his United Newspaper group 
to the absence of any national 


revealed that his company con- 
tributed £57nt. in 1975 to a total 
Thomson trading turnover of 
£236m. In t'nai year, and for 
the first time :.inn? the group 
began to grow in the 1960s, TRN's 
was not the biggest contribution. 
It was overtaken bv Thomson 
Travel (£S6m.>. 

But as the North Sea oil 
begins to flow, Thomson's posi- 
tion will be massively improved. 

Oil too is helping another of 
the big groups— Associated 
Newspapers— -which has a 12.5 
per cent, stake in a consortium 
which is already producing. The 
group has followed a policy of 
diversification into small and 
medium-sized businesses and bas 
interests in building, wharfage, 
taxi-cabs, pizza restaurants and 
the like. 

It is a wider diversification 
than that attempted by any other 
major newspaper group, but con- 
tinued losses on the London 
Evening News can hardly be ex- 
pected' to be met out of a more 
healthy picture at the Daily 
Mail. Its massive Northeliffe 
chain of provincials and other 
subsidiaries in Leicester and tbe 


West country are still the back- The use of regional press profit 
bone of the enterprise. The to finance diversification and 

group as a whole made pre-tax altruistic endeavour (The 

profits last rear* of £S.45m. Guardian couldn’t exist without 
This -compares with a 3975 tiie support, through the Scott 
profit of £9.S9ra. at Pearson Trust, of Britain s biggest 
Longman, controllers of Ibe other regional* the Manchester Even- 
major group of regional news- in S News) has not retarded Jn- 
papers. Westminster Press, vestment in regional. newspapers. 
Westminster in 1975 contribu- This year alone has seen the 
ted only £435.000 of this sum completion of a £4J5m. plant at 
<£3.14in. in 1974). The current Sundecland, a similar EMAP 
year has shown a vast improve- plant at Kettering, a £2.5m. 
merit. ^Westminster contributed satellite printing unit at Sand- 
nearly £2m. in the first six well (an international first from 

months to virtually doubled pre- the Express and Star, Wolver- 

tax profits of nearly £7m. This hampton). a web-offset installa- 
compares with £1.4m- . in the tion at Worcester and new colour 
same period from the Financial presses at Coventry. Work has 
Times and £3.6Sm. from Long- commenced on a Southern News- 
man Penguin. papers press installation at 

With the lion’s share of Southampton, a £5m. United 
regional Press money going to Newspapers development at 
the evenings, it is interesting to Northampton and a £1.5m. web- 
observe that the four largest offset conversion by Thomson 
evenings — Manchester, Binning- Regional Newspapers at Black- 
ham. Liverpool and Wolver burn. 

hampton — are outside group con- these more spectacular 

trol I although Westminster has developments are only the 
a minority interest at Binning- visible edge oF a re-equipment 
ham>. -revolution which is transforming 

Elsewhere, the regional Press newspaper production In the 
is controlled (mainly by family provinces. By the end of tbe 
Interests) totally independently, decade, all major regional news- 
These companies are powerful papers will be composed by 
and profitable in their own areas, photographic methods. Museum 
Some are publicly quoted, pieces like “blocks" and Lino- 
Several control multi-newspaper type machines will then be the 
and printing conglomerates. II iffe preserve of the smaller provin- 
ar Coventry, Cambridge and cials and the dinosaurs of Fleet 
Birmingham is a familiar Street. 

regional Press name as is A compositor working in 
Outram a nd D. C. Thomson in Portsmouth or Wolverhampton, 
Scotland. • ... . p or Worcester, or Oswestry, in 

Ea.-.t Midlands Allied Press sh e ftj e id, Leeds. Doncaster. Scar- 

nm PeC nT C ?fit ,0 »hi^pnfi borau S b Sunderland, in 

_lm. profit trus > ear L eastern >i orw j C h Peterborough or Col- 
Counties Newspapers. Southern chester> iD Readill g i Uxbridge or 
Newspapers, South Eastern Oxford would already view Fleet 
Newspapers. Essex County News- street production methods with 
papers, the Surrey Advertiser goraet hing bordering on in- 
Group Portsmouth and Sunder- cre duiity. And the production 
land Newspapers (_I._m. profit manager at Burton-onTrent, who 
last year) are among a number has just watched the town’s even- 
of impressive multi-newspaper iqh newspaper dispose of hot 
groups. metal in less than a year, can 

From overseas. St. Regis have marvel at the time taken by his 
acquired tbe Bolton Evening giant counterparts — national and 
News (and put Lord Robens in provincial — to adopt superior 
as chairman) and Rupert Mur- methods of production. 
doch;s News International The Express and Star at Wol- 
acquired as part of the News of verhamptoo is now essentially 
the World empire, Berrows five different newspapers with 
Newspapers at Worcester, which area advertising sold to local 
includes (he oldest newspaper in advertisers in each separate 
the world. edition. Ex- compositors are 

Many of these groups have .manning computers. It isn't the 
diversified, usually into the tra- same everywhere, but the 
ditional area of newsagents regional Press as a whole can 
shops, contract printing and never be charged with milking a 
travel. Occasionally they have monopoly. On the contrary it 
been more adventurous. • The has spent tens of millions of 
Liverpool Daily Post and Echo's pounds on a love-hate relation- 
Canadian subsidiaries helped to ship with the computer which has 
boost this year's half term profits yet to be followed by large 
to £I.87m. sections of British industry. 


Retailing 

reviewed 

BY ANTONY THORNCROFT 


THE most comprehensive study 
of retailing in the U.K. is now 
available from the Economist 
Intelligence Unit. Consisting of 
two columns, and over 700 pages, 
it cost tbe EIU around £175.000 
to produce. It is entitled * Retail 
Distribution in Britain. " and is 
selling at £175. 

Tbe first book examines the 
Retail Trade, moving through all 
the different types of outlet — 
440,000 all told with a collective 
turnover of £27,000m. — and 
breaking retail distribution down 
regionally. The second volume 

looks at the 50 largest retail 

groups in the UJC., as well as 
voluntary chains and the Co-op. 
Advertising by the retail trade 
in 1975 is estimated at £75m. 

Dipping Into tbe volumes ex- 
poses their range, a range which 
is factual rather than interpre- 
tive. For example, under off- 
licences, the point is made that 
this sub-sector of food and drink 
retailing bas overtaken both 
greengrocers and bakers in 
sales terms since 1961. account- 
ing for 16.5 per cent, of business 
(and 2.5 per cent, of total retail 
trade, as against S.2 per cent and 
1.5 per cent, respectively fifteen 
years ago. Off-licence turnover 
last year was estimated at £716m. 

Then the survey goes more 
deeply into the situation, sug- 
gesting that 34 per cent of sales 
take place in the final quarter 
of the year, and that the average 
off-licence had a turnover of 
£83.000 last year. Multiples 
(have overtaken independents as 
the biggest force in the trade, 
with the Allied Breweries sub- 
jsidiary Victoria Wine being the 
largest chain with over 1,000 
outlets. Every other kind of 
retail outlet, down to market 
stalls and mobile shops, credited 
with 1975 sales of £256m^ is ex- 
amined in the first volume. 

The second volume examines 
the big names. Picking at 
random Woolworths, the EIU 
gives the latest financial, outlet, 
and advertising information, with 
a review of the changes in Wool- 
worths in recent years, such as 
the success of the Woolco shop- 
ping centres, the failure of 
Woolworth by Post the appear- 
ance of Shoppers World 
catalogue stores, and the move- 
up market in stocking policy. 


• THE THOMSON Organisation 
is launching a new monthly maga- 
zine, “ Best Books " next spring. 
It will contain 10,00 word digests 
of or extracts from six newly- 
published non-fiction books, and 
will be aimed at busy men and 
women who would probably not 
find the time to read the books 
in full. 


JWT goes herbal 


'• A. GAIN and a loss for J. 
Walter Thompson. It has been 
entrusted with the launch, on 
a .test basis in Wales and the 
West, of Elida Gibb's new 
shampoo Herbal Sensation. There 
are high hopes for the product. 
The' commercial was shot in the 
Caribbean and tbe expectation 
is that it will be a rapid roll out 
jsuccdss; like Shield soap from 
another Unilever subsidiary 
Lever Bros, earlier this year. On 


euroSoo'd 

- ' A Relevant Information 
. Service for the World Food 
Industry 

Contort: 

Donald Balfour. Markotlng Manner 
" . ; EUROFOOD. 

. 11 BdH Court, London EG4A 3DB 
Tolaphono: 01-353 5540 


the other hand Bowater Scott has 
moved its Fiesta towel range out 
and given the £250,000 account 
to its other main agency, Lintas. 

• KEITH BELBEN, currently a 
deputy managing director at 
French Gold Abbott, is moving 
to Geers Gross to work on the 
client services side, 

• ONCE again Young and Rubi- 
cam has published its UJC 
market and media pocket book, 
6B pages of invaluable facts 

'about all aspects of marketing. 
This Is a new and enlarged 
edition, casting £2.50, and con- 
taining the rates for all media,' 
tbe size of the main markets^ 
demographic information, and 
much more. 

• HEPWORTHS has just 
launched a £350.000 TV campaign 
with three commercials running 
over two weeks each on all ITV 
channels. This campaign follows 
a successful £290,000 TV cam- 
paign last spring. 
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s marketing: 

•in these times, the value of • 
5 Westminster Press recognised • 
Z Test Towns is even more ap- Z 
^ parent for their low cost Z 
• measurement of anew product, Z 
O its jiackagiflg and price accept- % 


• Many of the biggest companies • 

• in Britain use our Test Towns • 

• as the ‘first step’ before TV • 

g launching. • 

S WcstminsterPress Test Towns S 

• offer typicality to national pro- Z 

• file and geographical isolation. • 
•The daily newspaper published • 

• In the town grvesyou high mar- • 

• ket penetration. . • 

5 Call Peter Clifford on 5 

• 01-353 1030 for literature, q 

TEST TOWNSS 

•••••••••••••••••• 



The Southern Holidaymaker 

18% of Southerners took holidays of four or more 
nights abroad in 1975. National,13%. 


The Southern Television area offers the 
holiday advertiser not only the opportunity of a 
representative test market at art economic rate 
buf oho a market of high value in its own right. 

Our affluence as a market can be 
demonstrated in many ways. The above average 
discretionary income is reflected in the 52% colour 
set ownership, ond the 38% freezer ownership - 
both substantially exQeeding the national levels. 

Holiday taking abroad continues the 
pattern. Southerners are enthusiastic travellers. 
Over 53% of Southern adults have taken a 
holiday abroad at some time, compared to the 
national 44%. In 1975, 18% of Southerners took a 
foreign holiday rising to 29% among the ABC! 
group whose importance in the market is likely to 
continue into the 1980s according to the 
Economist Intelligence Unit. Their recent report on 
International Tourism forecasts 'the upper income 
groups will set the pace'. 

Why not take advantage of the fadthat 
Southern nos the highest proportion of ABC Is, 
in the country* We are offering sperial 
ditties to holiday advertisers from late 


December through to the end of January 
including reduced rates, coupon support in the 
TV Times and the local press, and our telephone 
answering servke. 

Everything's described in The Southern 
Hofidaymakej*. ■ 


It r - r I ll 


For more information and a copy of 
'The Southern Holidaymaker 4 ' 

contact Brian Henry, Marketing & Sales Director, 
Southern Television Limited, 

Glen House, Stag Place, London SWIE5AX. 
Telephone 01-834 4404. 


Name. 


Company. 

Address 
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THE HNANCIAL TIMES 


f EwpMtt ftca lets i 

Incorporating THE FINANCIAL NEWS 1 

ijSnabflriicft 1S84) . . 


Head Office Editorial & Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telephone Day & Night: 01-24$ S000. Telegrams: Futantlmo, London 
Telex: 886341/2, 883897 

For Share Index and Easiness News Summary Ring: 01-246 8026 
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Educational 


C IRCUMSTANTIAL evi- Hua’s apparent support from could well become the targets ’While modern Inputs lave dope steel production is stagnating, industry, more cental plaxj: . - * ‘ 

dence is mounting that the array and from the rump of of fresh blasts against “ultra- much to limit the devastating while coal, which' probably per- and control may be nee^ ' • 

■pr _ K . inJmp t r* the late Premier Chou En-lai’s leftists effects of drought and flood, it- fo^ned well last year, vwfll hare (as vice-premier ' Teag ' 
rtl!li _"“ 8 establishment’ makes it seem Hua is unlikely to face any is proviag remarirably dlffictOr been seriously, upset .by'- the frequently been." ; accused 

an-este ofthe radicals Si ChkuS ^ e !y.^ at he has at least a real problems from the nation to increase the rate of agncdl- 'earthquake in July. “jjt alleging) ■ butth'e vast' bm 


likely that 


worries 


for^eSxeda traosUhere between “” s has taken a back seat to has been growing in the past increasing only a littl^quicker. exhortetion to pnriupe, coupled •• The : reall y email ' 
n™a%r cSranden^and P° Iitics - The ^sequences of six months. The April riot in than the population growth with some land of s^temeittof HuamarK^- ; ’ 

Si JffiriSTSJtaSly sue- tMt could well be a return Peking,, touched off by the rate, which is. still probably China's auns. •- •- 

gests that Hua’s move wL bo a, £■«£ J* 0 !* SS? 1 -? “®2» d 2 per cent a year ^ In MJJ Chou briefly *** recognisStiiaL^ - 


MR. CALLAGHAN is not the neither central nor local gov- 
first of recent Prime Ministers eminent need feel obliged to 
to show a critical interest in the act. 


successful and popular. 


ivmwu* uivnu wsiecu^e icuoviu « wminwaiw arouuu * per ceni. a year.. in u «««*; - been recognised that ttm'- -■■■- 

tion, more material incentives, rating the late Premier Chou The question of agricultural how China would; complete its privJlte tdote ef S^ " 

more concentration on expertise En-lai, showed the depth of productivity was tackled In the basic Industrialisation ' within - - ' ■ - ■ - 


education system. Mr. Heath With such a dear demonstra- the party chairmanship suggests the support of the young who 
dedared that many parents felt tion of the lack of due govern- that there are still pockets of since the upheavals of 1966-69 
it was failing both to prepare mental, let alone parental ioflu- resistance to mop up (the radi- have seen little, point in work 

individual children for later ence over the treatment of cals in Peking's two universities, and study that was probably 

life and to " strengthen the youngsters receiving education where the army has apparently going to end in a lifetime of 

cohesion and improve the at the taxpayers’ expense, Mr. occupied the campus, are a case rural labour. It could also go 

quality of our society.” The re- Callaghan's political sense must m point) but the outcome seems some way towards filling the 
spouse to the Conservative tell him be need fear no un- certain. There may yet be gaps that the' dislocation in 
Prime Minister’s words, how- favourable public response to trouble in the provinces, though education has led to. for there 
ever was barely a whisper to his intervention. And more the reported arrest of Mao Tse- is a noticeable lack of research 
that’ of the teachers’ unions importantly, he is evidently pre- tung’s nephew Mao Yuan-hsin, workers and experts in their 
yesterday when they learned of pared to go beyond Mr. Heath a party secretary in Liaoning, is twenties and thirties. 

Mr. Callaghan’s preparations to not only by describing parents’ a sign that Hua moved quickly No one wouJd t0 see 

make a challenging intervention *** employers’ worries but also enough to prevent resistance. China revert t0 ^ bad Qld days 
on Monday. Indeed, perhaps dis- by broa _ dly some before Mao welded a newly self- 


statement on his appointment to structure. This is likely to win his policies and those of his foreign ' fertiliser plant, at move into the front ranks o£ munp ff< , M _ Tf r _ _ rar< 
the party chairmanship suggests the support of the young who • . - • :.t . . - 

that there are still pockets of since the upheavals of 196W9 - . • . ■ jeljg-:.- .. 

resistance to mop up (the radi- have seen little, point in work fchjnjV r n, f-ir i I 1 ,r~. 1 P ?f ? 

f&i? st “ dy vms.probabg I | . V . . 1 d^!£d fd?bSk?tt&^£>r: 


GNP ^ 

7 



4 



a tu. 


POPULATION 

MIMMC ^ 


' HARBIN-: j 


courage d by the lack of reaction means of abating them. 


to his strictures nearly four 


Soon after .arriving at 10 


years and £2Gbn. of public DowntoS Street, the Prime 
Ariimotfnnai Minister called in the Secretary 

S i Ko?th i0T Education and Science, Mi. 

HaroU Wilson seemed to make ^ 


before Mao welded a newly self- 
T AniT Irnivoc fni* confident nation out of the 
J-jUU {5 IkillYC^ 1UI oppressed peasantry of the past 

■m *- j -» yr No one would want to see wiped 

Madame iviao out the example China has set 

of attempting to raise rural !iv- 
These events may seem over- ing standards along with those 
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1970 '71 T2 '73 '74 *75 


KOHGOIU 


MAJOR 

INDUSTRIAL . 

® SHENYANG^^iH 


vrorfeers there , is g .i afl.- ?- ' 
demand for be tter rates ctf 

extra or unpo . - ’ 
specdal rates fer-overtiina: ^' ; 
far is a C3unese. Governm^ 

■ which recognises tfiat .. . 

lose in the race between jit ' " 
lation andf productively, tn ... 

to. Ihese pre®ures? - •. ; 


II Iiin/U a&WiU^u 11/ uiOA«i ri* r_._ ■ JV _ .. , - . - lUh luuuf, niUJ UlU^w 

any signiacant attempt to Shirl ey V^llljam a-fer a dramatic tc . a world I accustomed of 10wn . Much has been 

broach the issue thereafter. ™ Sr® “ “r C -, Pt T f 8 P,"? £ achieved by the inspiration of 

even though the disquiet of Public image of itself. But for Ma0 t0 ^,,55; a(L not just some 

parents and employers con - *' 01 ° years there has also been specu- chine se But some compromise 
timiPd tn trraw request for a memorandum on lation that once Mao was no wlth t », e needs of modem 

turned to grow. four particiUar aspects of educa- longer there to protect bis wife, deveioDment win hLmhe 

Nor has the Jims tion been tion: the basic approach -to the long knives would be out 6 t0 b 

more tiian superficially tabled teaching the Three R’s; the cur- for her in Peking. She and her ™ 

by either of the mam political followed by older chil- Shanghai associates ruined The Chi a«se media may still 

parties in their manifestos for dreo, with particular reference untold numbers of lives in the have a problem accounting for 
recent general elections. Despite to preparation for working tife: Cultural Revolution, and looked *be U-turn in policy which is 

their conventional differences nations! ex amina tions; and the set to do the same again. now almost certain to result. To 

over private education, grammar problems of youngsters aged 16- The hatred and desire for arpe9t the fam^y of the nation’s 
schooling and suchlike. Labour ig who do not qualify academic- revenge that that movement fatt,er ' agure wiU take some 
and Conservative election pro- ally for further studies. The stimulated have since been ex P lainin & But hi fart the 
grammes alike have submerged Education Department's reply— swept under the carpet but no- P e( >P ,e of 011118 must be well 

which s**™ 5 t0 offer sensibIe on® who reflects on the violence, accustomed by now to this kind 
by Mr. Heath under promises of suggestions for improvement— the humiliations, the suicides of TO,t ^ face: tftree of Chairman 
somehow promoting both aca- ^ fomed . lhe for tte and tbe lost careers of that time Mao ’ s desl « T,ated heirs had in 

JSU J22Sn Prime Minister ' s forthcoming could doubt that they must have past been cast down and 

tional equality by maintaining speech. remained a powerful under- ferociously attacked in the 

^ cover force on the political *“ T Min,£ter . 

til possible iCT0L \j£TU2¥€U rnonn of Defence, Lin P-iao — was 
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WUHAN. 
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"Silos 1 

il— C^\' 


$1 MAJCRMoilSTiaALTOWNS ■ 


here are '.UmiteeL 'ToT " 

• simply cannot ^fordati»Mu)' : * 

; society: Whatever ' inc^jra^ - ;; 
might be introduced wofcld lj:: - 
to .be very minor, . bfecamei:- • * 
dfifi&ction of raw miatmiaisfi.:.- 

- investment to consupier int;'' : - 
" tries sizeable enough tb s^.::: 

; 'a. more' affluent pew^jby, 
the : ; size of ' • Qdha's .jnl^ • 
seriously hamper ^.jHpddws^l 
dustries. It is easier — 

-^the-jndustrialworliera^wlHrt^ 
want since there are far fei 
of them, but there the.Chii] 
leadership would face.the pi 

- lent, as it did in the 1 950s. 

’ making the towns too attract - . 2 
One short cut to. the qiiii£ll> (M 
- development of heavy nidus 
> is tbe import of foreign te 
nology, bat again the 'Chin. 


^ cover force on the political ^ x^M e ^ s face tbe problem that th’ 

General debate scene. Former vice-premier nf Pjao ~ W *J J tnain exports,: which must T . • - 

Expansionism ^ reaS0T i for. the immediate Teng Hsiao-ping. twice dis- aQ ? adherents. Law and order have present in process of construe-;. the world’s.- industrialised for it, are -consumer -goc. . 

, outcry by the large teaching lodged from high office ™ w ane aren-enemj , certa j n j y crU mbled here and tion. But a number of : U-SJ powers by th<£ end of the cen- which their own people bn. - 

Mr. Laiiagban seems now to unions is that the first, three smeared for years in the press. M0SC0W - there in a way far from typical agricultural specialists, some of tiiry. Lack of- reference to' this then do without- • •' ■ - 

wat the points picked on by Mx. Callag- may or may not return to public of China. whom have visited China, have plan may mean that ft was The- result is likely te> ~ - 


t rhiiii 


expansionist panacea is “*han concern the content and life, but he must surely feel XxxrScfc atari fume Obviously some of the crime wondered whether the applies, dropped for political reasons, only a slight relaxation Of f- - ' 

longer credible but that present methods of teaching and exami- some quiet satisfaction at the I rriMb diilllllllib arises from opportunism and tion rate of organic fertiliser to 0 j. perhaps that the coimtrvranrtnTentniffintfves policy. ? it 


arrangements are failing to pro- ning^ which' are matters that way events have turned out. 
duce the res ults^ w hich the the organised teaching profes- The radical group in China 
country has a right to expect s| on has always guarded from does not of course only consist 
from its educational system. interference by politicians or of a handful 0/ ringleaders in 


I nlMa dfitl. I 111 Jtla ariscs from opportunism and tion of organic fertitirer t6; 0r perhaps that the roMtry ren CHrt^ ra^n^^ 68 P9 Uc y- ? V; 
& the normal weaknesses of Cheese crops is already so high into genuine economic difficoli possible L that 

• Ot policy • human nature, but the discon- *at more chemicals wUl m.ake ties whith made its reaUaation China's pi^ent social diffict ' . 

a “ virile tent al the slow ri5e in liviQ S yj 08 ™-^ less “ d 'Wf much more difficult." If ’ the ties coidd be solved in oth ; 
“5Si!?y Tli ^ standards, the threatened reasons were, political, it could aecurity, fewu v _ ; 


lacking adequate skills of read- impose central control over the China. Some wlU be genuine they must have occasionally ” others There is a grea ^ areas ; - but ® nce , MrIy L h,s nomv- should ' forthSoe C(m]A ******* some of the pr . 

ing. writing and arithmetic as intent of education, to the idealists, -some opportunists, been critical. Publicly. *e Sal that a ‘ modlSt e G oSS- 1"* il has ^ al l y v ^ed “Jr? demand. - • 

well as ambition to earn a better extent o£ stipulating uniform But without the magic of Mao’s media have always found aI ) mpnt rm.Jri ri^ to Vatisfv thS fr0ra the press - S° *** « is far But how Hua s new Govern- ^ expansion 

tiving by working, especially in text-books and time-tables. presence or leadership from the explanation for the twists and hl ,' hl „ nP( l c Lfhnnt fnMn clear leadership r ? ent evo,ve the.detaUs of heavy Industry (If necessa - : 

manufacturing industry, have Thi s ^ not, of course, Mr. centre, they are likely to be a turns of policy. But the Chinese JJ? envisa£es solvin S the problem, the policy remains to be seen. wjth foreign, technology)' is,': 
lately been brought into sharp Callaghan’s aim. What he declining force. One might people, from the beginning per- “ aoisnx completely Economic , pojjcy j U this, the “ uch «•» been gained -in China psychological encouragement? : 

focus by events such as the intends is to serve both the regTet the passing of Mao’s reiving the need to preserve 0 *\°uaru. first year of China’s fifth five through some Maoist policies, the Chineee.. pro misin g » hrft".- 

disorder at the William Tyndale country’s economic and his ideals, like bis wish, to narrow face, have probably become in- Of course any Government m year plaat seems virtually to and it seems unlikely that China life at least for the next gftnev ‘ 

junior school in Ix>ndon. It was park’s electoral interests by the gaps between bureaucrat crreasingly cynical about the Peking has limited economic t, ave ground to ? halt Un-' wi ‘J take a violent swing to the tjmi. All : these developmen - 
Tyndale which showed many raising the vexed issue of the and worker, and town and coun- value of what they read in the options. The nation still depends doubtedly the Chinese have had right Mao’s stress on local could. be possible without min'" 

laymen for the first time that preparation of young people for try, but they have been so press. While there may be a to a very great extent on its difficulties, which they would development has up till now had sacrifice of the best Of Mai ■" 

there are no official stipulations adult life to a level of general blatantly exploited recently that period In which the policies of agriculture. The food-population not have wanted in any case to considerable advantages in'tous- philosophy. It is perhaps - :: 

as to what teachers should teach debate where conclusions can much of the Idealism had prob- the last few months are grace- balance is still the most crucial discuss In the press- Oil output ing local initiative and co-opera- these ftelds that moveine ' 

or their pupils attain, and that be reached and acted on. If he ably vanished anyway. fully wound down, the radicals factor in Chinese planning, has begun to reach a plateau, tion. In the sphere of modern could shortly come. V 

if a group of teachers decides can make this clear, and achieve ' " ' • •' - • V.: 


to defy the complaints of it on Monday, the nation's pros- 
parents and school managers, pects will be the better for it. 


A fairly harmless 
partnership 


MEN AND MAHERS 


Pleading for the 
Institution 
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fisimiprenin Sir Monty Finniston reappeared ^ 

IIUI R-AJLV/J. OltAU in a new guise yesterday, as 

silver-tongued persuader in an 

WHEN the Prime Minister and and more ambitious of the two effort to raise £750,000 for what 

the Chancellor spoke yesterday “ scenarios ” recently offered by is perhaps the world's most 

to a special meeting of the the Chancellor to the NEDC for famous scientific body, the Royal < y ^4% 4?* 

Parliamentary Labour Party consideration. In particular, -the Institution, a research centre 

about the latest turn of members of the CB1 axe much and favourite rendezvous of V>1 'Tl 

economic events, they were more -conscious than those of scientists in Mayfair. L/ 

warned by Left-wing speakers the TUC of the acute danger of with just 22 days' experience 
that they could not rely on retaliation' and of the monetary of .his new job as executive l|J|} 
support indefinitely unless there effects of import deposits. chairman of the engineering V f3 3fltt &&¥. . 
were a fundamental change in The joint memorandum, companies of Sears Holdings, OTKji'.-. ■'fyt 

policy. This change, it was therefore, is mostly taken up the former British Steel boss 
made clear — as it was at the with suggestions for selective exulted over the fascinating fiLirn -]r\ 

recent Party Conference — action. These include a proposal range of technical interests be r HPP -A. 

should Include the widespread that restraints on sensitive im- was discovering, such as a way V ' ■ 
adoption of import controls, ports should sometimes provide of knitting a suit— “But we've rr}l v fj^ssss — i 1 
And Mr. Healey made it plain, for a reduction from existing still got to stop it looking - At 420n we said • When 1 ”” 
as he has done several times levels, another that the Multi- shiny.” ’ 

already, that import controls fibre Arrangement should be as for the Royal Institution. 

could not be introduced, except made more flexible: another Finniston claimed it deserved a Bank bruises 
on a small and selective scale, that the Government should place in the Guinness Book of 


addition tn the list lies in the-natlonal field. For all his 
appointment to tbe Allied Board domestic blunt talk Curran 1 * can 
in January of Philip Shelbourne, apparently still be a diplomat in 
Montagu chairman. Derek foreign parts. On his recent trip 
Holden-Brown. Allied deputy 1° China he and his hosts 
chairman, said last night: “We exchanged not one word about' 
are not tied to any particular external services transmissions' 
house. We choose the best ser- ,T1 Cantonese and Mandarin, nor 
rice we can get at the particular Chinese counter blasts in Em;- 
moment we need it. In this lish - Some things are better not 
case wc need to keep to a mini- said - 
mum the number of nennlc in- ^ 
volved and Philip Shelbourne ■ 


on the Board and naturally 

knew about the possible bid.” wOUrX flGWS 


- ■■ ■ An almost unnoticed change has 

taken place in one of the most 
- A influential posts in the Euro- 

Apres Curran? pean community: the judges of 

the European Court, based in 
Although the early betting for Luxembourg, have elected' a 
Sir Charles Curran’s replace- new president. Judge Hans 
ment as director general of the Kutscher. a former member of 
BBC is going on an insider the th € German Federal Constitu- 
form book suggests a look tional Court in Karlsruhe, 
further afield. All three of the - _ 


mat me uoverrunent snouiti place in the Guinness book or 4 “ ,W,CT He renlaces Revert Leranrt 9 

without provoking retaliation, make fuller and quicker use of Records for the number of In the past cnuple of weeks, ra °st recent top broadcasting f 0rtuer French Minister 
But the Left-wing of the PLP ex j S ting anti-dumping arrange- scientific contributions it had interest has revived in merchant appointments came as 0J ltslde justice, whose reslraation from 

was not the only quarter fr om ments:. and a suggestion that made to industry- The electric bankers playing their old and su [Prises. Curran himself was Tjie court created more than a 

which calls for tighter controls th e e£C ^ such should take the generator, the miner’s safely sometimes bruising role as take- a broadcaster, but hts appoint- or ^ 0 back ln p . 

0V rt O rlTJ , ° r ThP°Trin b = n a e thP initi ? , | ve dealij1 £ with the lam P. ^e vacuum flask and the over battle specialists. Charles came sevea }'***$ ago. the European Court 

^ e J»hti«hArt a !]P ecial Problem of imports into neon sign were ail discovered Ball, who made his name in that Curran makes no secret of the judges would vehement!-? d env 

^ a J ^S?d^ e Eur0pefn,mJapan - in its laboratories. It also boasts business while at Kleinwort fact that he would like his suo 

fy^TT,. - Rad fimintr - one of the last hydraulic lifts in Benson, has found himself the cessor to be one ot his aides, that helps Europe-aifintegration 

id^aonbv to * s Londo ”- “ d *° m V l subiert »» ' »" Anyone el«. he su S3eSts . w«dd dSStoCShS 

rn^emment toosf Sects of 2**™ 2S lltUe in *** this with is needed -to replace this par- prevents him acting, as chair- dc baffled by the complexity of f ar pr07e d the most effective 
fmll rt rentrS wllS which which the Government would ticular relic. . man now of Barelas Merchant it all. Meanwhile he intend? and practieS hM ^of S 

thev were both nreoared fullv stron 2 1 y disagree. By agreeing The institution has an mcome Bank, on behalf of Babcock and staj’ing pui until the Corpora- integration. 

Tnendorse This P ma^rem to to - a joint memorandum from members' subsenpuons Wilcox. Babcock was using tion has finished with the report T . . . - Dn „ 

be bothTn insidious* attack on valh ThQ - in fact - ^ CBI and gels a modesl rent frum BM3 in its attem Pt to take over produced by the Annan Commit- ™ B J* to r ® v *7: 

Government policy and a com- ^ reduced wha t other- adjoining Mayfair premises Herbert Morris: that company tee on the Future of Broadcast- £ ^L 86 

bS“ betSrew i^prlsSS- wise hav ! *** ™ embarrassing such as Cartiers and Aspreys. in turn is advised by Ball's old ing although he seems pretty J" ^ the 

5” empSs ” r urcc of pressure * To SLr Geor * fi p ° J rter ’ its firnL Heinwort Benson. convinced that the Corporation's 

union members at the expire duc . e f 0T \ ** n . *** most Prizewnning director, admits Babcock has appareiItI v con- main planks, that there should 
of the consumer. selectl ve measures ruefully that a former manage- sidered changing its advisers, still be licence fees and that 


prevents him acting, as chair- do baffled by the complexity of $$ f ar proved the most effective 

man now of Barclays Merchant it all. Meanwhile he intend? and practical instrument of such 


ot me consumer. . . — : - -- — oiucitru uiAUKuu 11s <i«v mm j — . 

of protection would be even ment «Um4 its tenant w get the situation is aT ta a there should stUl be a BBC, viH 

c Aertivp raore ™ sh now than at other oif too cheaply- Ah well, there of JiralK) ^ yesterday remain intact. X • FvSSfwSSS * 1x1 

beiectne times. First, the IMF is seeking are the rent revisions due m t- „ the wept the French yesterday 


prepare a joint memorandum on of GATT talks on reducing I popular 


oetecum times. First, the IMF is seeking are the rent revisions due in aBM Allied Breweries agreed in n-rivitr rnmn't ™ah» * ill v 

In fact the document is rela- to tighten *ts rules forbidding 2005 to look forward to. f nr Teacher fDistiUer^) talent ic ahiiirv tn r* aeH'rie. aoi N? ated Touffait a 

lively innocuous. The TUC and resort to import controls by bor- Cash is heeded for three pro- a _ d ^ merc j. bankine end eisinn<; and ^tirfc^bl 0 ihin *Tn J^” n ! nent ^ e 5 eh 
the CBI have been seeking to rowers. Second, the latest stage jects mainly: to expand the ofth^de^l iffoTriS too a, SE ^ ** 3 wUi for 

prepare a joint memorandum on of GATT talks on reducing popular science-for-school- ls b ein- ^^dvfeed *by S^rst enemv an^ inS ** Ultegr * t3oni * ts ' 

this subject far some time oast, impediments to trade has iust children Droxramme. to increase — .° .. in * , an 

but the CBI is a long way from got under way. Third, for those research ln solar energy, and bB ™ MI "*«**• 

the TUC position, that import who hope that some kind of for the conservation of the In tiie past, the brewing d 1 rtnlw 

regulation is an integral and assistance may eventually be building itself. - Private Sro^P relied mainly on ™ a 0 answering the UOiy Til 

important part of an alternative forthcoming from the European approaches this summer have Baring Brothers or N. M. Roth- t * ue - ,0 ■ London tailor’s slsn' “aothine 

economic strategj - — the dream- Community, the announcement raised about £250.000. with schild, and has boon known to Curran stays on for another down 

like strategy, in fact, which is of restrictions would be the promises oE perhaps another use Schroder Wagg and Morgan year, then is open to offers but " 

needed to achieve the second worst possible prelude. £200,000- Grenfell. The clue to Montagu's j$ keen to remain tu the inter- \sU&GT*U(2}* 
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v *££L; mmar to 51.63 on September 28. when to refuse especially as Mr. 
* im ** K - *" **«**»»“« Mr. Healey turned back at Callaghan is known to be un- 
to mouth, o wning. dJdae^WW«alisfc Heathrow airport. Since then happv with the Treasury’s 
that -the next dayfs jt^tomance te .it wirald.ntoMten increase the authorities have once attain handling of sterling 
:of sterlings and: tno fiflteriged in the moncagcrate. 7 • been intervening, although as * . ... . . „ 


,.:of sterling an* tlfe ;«fttetlges in the mortgage ~ di U . UUfi i. «>. „ . , . . w , , 

tldust- market . wm jje boUer thaa the Meanwhile thrmhanae rate muder alely as possible. The l *?? ce< L a i? 1001 

- *• ^ ’JS- fallen fa® ■ forward rati» i« Muii<ai<mt in » thought which attaches much 
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Wfr an? 1 . 

h *ir tin* PfCr- ; ofe»ervw ,escape;:t]be sense- of -..■:« 

iiune «2 ^^iitenioralisatioh at'both the polk p[nt of ^ , 
he ra ra ki dl ^^^ ? * wl * r1(I ^® cJsl level-- There are -Petrol • 
ears »h ln& o^^nomerous'; contingency, plans, Packet of 26 cfe 
■■crkerT^. tai^ith; cdonrftl .nam^s from im- top tnerm on 
paj.: , .deposits to. emergency ' . W ,_ B 

rn^ d >W^Mi spending cuts and 
z+L. d >lci2^ 'drastic . - credit- and foreign ex- ^ op iB er«a** °" 


until; the next ■ • ‘ :: .- ■ • ' 

■% ^ ?$'thjnal Income.^jrecast. which T^r 
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Pint of bear ‘ ^ - JIM 00 

Petrol ' . /j. >' ; . 40 

Packet of 20 chewenw 7 40 

top Increase cm ; ";T • 

. bottle of wina ■ 35 


is l^d “' , * “ hoo! or 
forward rate is equivalent to a rbousbt which attaches much 
discount Of 13 ncr our ? Qr f. ursenl unponance to a 

annum; and despite the MLR S^which S m!i S SSbST^w 

sfsiiss ass differon * * 5ba - w ° uw be ww«s. it is 

Things 3 chanee from dav to unfurtuna,e that the argument 
d ay. *^Bu t^inrem^ Treasury f ? r fundl " 5 ~ »***» has been 
thinking is based very Svi?y f Ioquemly P“ ! . by Mr ; Harol d 
on negotiating the S3.9bn. IMF J^T *" J “ b] l,e ^f. bes J ver 
standby ami the accompanying S!5L ^ ^ * onld ha i' e 
Letter of Intent agreed with the b ««tonplert wjth the 

J'uncL As ?L.6hn. of tins will "SIS? X m ° r manas ° d 
be required to repay ihe sums ? sch * n5e rale *' “> own view 
drawn on the central bank L h .**”* a " °P tJOnal funding 
standbr U p to the end of facility— which could take the 
September, there will be only r,,rm af dollar-denommaied 
S2.3bn. left for other purposes. Bm J* b securities without the 
and oven that is assuming no need for international assistance 
more central bank drawings — woul d be best used to faeili- 
between now and December. tilte a ‘ ree n ° aL For ** is rije 
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has cost £2a0m„ but there is a year. The acquisition of build- 
much loncer backlog to make ings by local authorities could 
UP for in some cases. be curbed: and a strong intellec- 

Thoprt ar n rt f omirse a Few lual 0356 made for a 12-monihs 

"3 

would urce public spending cuts DU ” tm, e>- . _ 

either instead of. or in addition 0n s “ clal •**«}*■ «<». 
to. indirect lax ncreases. The sc,, P I : for “J*”* ' s . >« the 

next Public Expenditure While “ Dra ?f 2 , “ s “'?' s «™ nl J' 

Pan-r nm.- * n annpar benefits (over and dbnre the rise 

r„ aP dann"^,“ ffun , .o P Md * “ nf.Uvin g , for which 

— «w-* SSSSK 

In addition, hi^eeelinstruo- » ‘ff’rtSrTi™ 

tingencx packagfof extra spent b h e " e ^ d ; d ”" t n rise •? 'A ne ^ 
ing cuts, amounting to at least ant i lf 

£2bn.. io be put together from ? n * s ' related f unemployment 
the various “options” on which be * ,efi * were frozen- 
the Treasury is always working. r Legislation would be required 
Lf many of these are accepted, ‘ Dr Lbe social security changes 
the Public Expenditure White and th6 housing ones, except 
Paper would be overtaken by council building. Otherwise 
events, just as Lord Barber’s perhaps £lbn. of cuts could be 
1973 White Paper was overtaken rustled up by eliminating the 


njW«!M*ange controls. But few people 

c lAl'tP hv inttKnrfhrhuM atiw ml KaHaf • 


bottl« pf spirits. 


far tfcct on eoatumpHaa. 


The main source of funds to Lnowledge of the existing £6bn. seriously entertained as put in IMF would pay mure attention by the fuel crisis cuts. remaining food subsidies, stop- 

finance the current pavmenis sterling balances, some of 10 social contract. to performance than forecasts; But no one is very sanguine Pmg all new road building and j 

deficit until North Sea olf begins tbom held uneasily, more than At least one economic Minis- ®nd it is in any case not cer- about gerting such cuts, on top across tne board trimming, 

to gush is seen as five io seven the actual amount of coaver- ter now tiiints it more realistic tain that XLF will oblige in this of those necessary to stick to . Indeed it has been a painful t 

3’ear borrowing bv the nation a- sioi,s - which depresses the -iter- to think of 1.3m. unemployed in way. The present assumption existing plans, through Cabinet. lob keeping next year s spend- ( 

Official Estiwtofif .btfva oiiawiat industries on the Euro- ^hig rate and Inhibits favourable 1977-78, falling well back to i* that the 1977-78 borrowing re- J|| e Treasury did try .to yet l^f^^^hp^origmal limits. Lii- 




The mood .may-tuus.'MArkers A case can be made for sup- 


reaction "to eventf f «•«#«* on cmumvUma.\ ;'f . dollar market So far thu v.*ar speculation. 1.2m. in 197S-79. This is before quiremeat will have to be" cut £2l> n. of genuine reductions at employment pay. housing sub- 

it; P !n which' they still -hq!p^‘W|lL. not Some S2.7bn. has been borrowed On adding school leavers and the from the £9hn. estimated Iasi th e time of the central sldiesandloca.aupiuntyspend- 

“ P w n saa p^'poOT- ■ In this way inpludinc ihe nm rh^nJin. il l? ? ' lh . e seasonal element, which io- July: and The que-t.on :> only ba »k srandby last June, but was >°S . are all well above the 

,thsS2 ^^: The mood .mv+Wfim/- A case can be «*dfrfer «*p- Electricity CoundfloanJ^Mit 1 *^ m^^eem^ verj^nxiousTfo wail C&n add up t0 2 ™ m: by b T X 'll 

^ .,rt wnmtoj'.m -Wtartt. «**#& to » dudtoj, Ufe tentan loan. It b tor A, K«kS.I TZi rtS gj £SL“ «***■ Emetic ™rb, ”' S ? whore On the S’St 

Tank , those wh ? ^ <ul * lice chosen bracket ^ can thought that grealcr sums casts f\IF) before deciding jS£ nil-1 10 The quickest, simplest and Vhe baSc ^ political difficult cash limits have led to volume 

^ CCQBqL to-morrow s ***.*»* made for a freh.;&»t But fjn be tapped if and when a what to do, although it is ?c_ ‘^fr n UP l ° mosl ^kely method is still an j s that a Labour Cabinet is cuts in services hea\-ilv 

• 155 * uthorilU * had ^ement with the IMF re- realised that bad news on the 1Sm * MoTe the rea! mrn * increase in indirect taxes. The to seS^n Uie emplol- dependent on imports. 

: 2J/ esOUre ? , # or IlS‘?2l ^ er r cnnfidenL ’ e - Such borrow- sterling or gilt-edged sales could W&K ,s Whitehall hoping for full use of the regulator, which men t implications -f public But one major source of sav- 

Fvp b gP , 0f ini ls , seen ? s ha !S!* th J? srMt force him 10 the Indirect from the XIF forecasts? The now enables VAT to be raised spending cuts than on the ing is verv much a paper one. 

~ en tte enw, 1 ^epr- tow^^i^^ittedij, - the. the first and have ;teen too adxantage of avoiding Govern- tax regulator at a few hours best result would be if the by a quarter and other duties similar but more arcane implica- Ministers are now takin™ 15 per 
T:. «* Panicked :hy- .downward ment to Government loans, notice. setback to recovery were due by a tenth in between Budget*. i,m ^ 


’.are unpredictable; _ ‘and ^ven porting- the excbajfiee rate in a dueling the Iranian loan, ft is f or thp National Income Fore- 2°?, ^ ere are iPai011e<i "bite- methods. 

TrioL -t hose wh0 kaow-r'tor iustaaMe' chosen bracket ana a »ie can thought that grealcr sums easts (NIF) before deciding ^ ob ? en ‘f r4 vho are la,k:n 3 The quickest, simplest 
A e CnnoL to-nHamw-s «•*.»* made for a frefc.;fibat But fan be tapped if and when a what to do, although ii is “ P 10 most likely method is still 

, ™--not sore;hmff ; fiter^ aW«aet the authqrilies hawr aewar had settlement with the IMF re- realised that bad news on the 1,Sm * tbe rea! rarn * increase in indirect taxes. 


, ^^vnot sure. how fiteri^.wfllreaet.^ ^the authorities have’- am had settlement with the IMF re- realised that’ bad news on the 

lmitatt!? 4 122: ftere60Ure i S ' J* 0 ,™ 5 confidence. Such borrow- sterling or gilt-edged sales could 

ecoapmuS have vene enough to pate i SO of mg is seen as having the great force him to use the Indirect 


< oe verv malaise is deep, ^upar- to have 

efiectinn 'Jr*' * cUL- 'aSgna range . all the Way . seat of : 
lve^tmem t Heale 5 r ’ s lacklustre- ing froi 

•io* rijA-si ^-Spaepi' oa Monday: .to the without 


an embarrass- 
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>. Super- to have been mahaged-by Ihe a. king the IMF for more under the unemployment forecasts trade were thought to be a lem- index after 12 months. Putt ins box of* mysteries, 

the way .scat of Mr. Healey's panti. shift- the unquantified superiranche behind the last Public Expendi- poraty h.ccougli. un these up ail duties hv a tenth oniv Anions Ministers ■ 

ickiustre- ing from one site; U» : anolher provisions, which would be em- turc White Paper. The assump- assumptions the 1977 balance of would reduce the RP1 effect to curs Urn aiata areas 


setback to recovery were due by a tenth in between Budget;, tions of credit squeezes or even cent, as their rule of* thumb 
mainly to internal factors such would bring in £l.Ibn. in a full lax cuis. Both these are, how- guide to the increase in the 
as stocks- and retail sales, and year, on 1976-7* figures, and add ever grudgingly, regarded as price level over the coming vear. 
ihe mid-1976 slowdown In world 2i per cent, to the retail price coming within the Chancellor’s This worsening of the infiaiinn 
trade were thought lu be a lem- index after 12 months. Putting box of mysteries. outlook has reduced the burden 

poraty h-coougli. Un these up all duties hv a tenth only Among Ministers who favour of interest payments ?hown in 

asBumptions the 19* « balance of wuuld reduce the RP1 effect to curs, the main areas mentioned “funny money" (1976 Surrey 
payments would look better. In 1 per cent. Another approach are housing and social security, prices! and more nr less offset 
Otat case, the IMF might not would be to “valorise” the Council rents now cover 43 per the recent rise in interest rales, 
insist on reducing nexT year’s drink, tobacco, petrol and other cent of costs and are expected That comfort should be taken in 
public seelor deficit by quite specific duties which have been to rise to 50 per cent, by 1979-80. such a bizarre piece of gnud 
so much. eroded hy inflation. Failure to A £1.50 increase in council rents news is a fitting commentary on 
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Overseas trade figures and 
balance of payments for Sept- 
ember. 
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Tipton. 12. Best and May. Great 
Eastern Hotel, E.C., 11.30. British 
Electric Traction. Connaught 
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n; ' : - v - ™ wnsi-.-.V • ;'■■■ • • for how long. can we putup with fun 

fr? frmn Mr: L> Block. . .. tbis insult? . ‘ T' rV '\Ti 

•dig p:.T'nrti rtr’ j - e.-« Lionel Blocb.- . • . •' not 

ta * y. * : : Str,WBife - . most- astonishing g Wimnole Sireri W 11 ■ art 
• « rocaeataren of the Commons 7* » vtlH PPf f street. ff .A : act 

'•on wtBenmomle . debate, was ' an. » • v. Go , 

..*n io untlwt .-apparent indifference to the im- IjrnQn flfiC&V tur 

T*-.n r^iui: ji fe ifijcations- of the Organisation ‘-of ' “ 

' • nto-Pctroleum Exporting - Countries’ * _ ■ j . ’ ,1*’ 1 „ nA J _ 

intention of r increases - ^DQ TUFft! J1 fC(l 

l.re.;, petrol prices by some IS - •• . ;••• - < - .fmf 

p?«ibl* sr- to-25 per cent. As ull-.Jf»»» tite Chairmant af the -r. -'..to 
pres;it2<S^already r the:largest and mbst-T 1 ™?"®® Sub-Cotiwrrtl^e. . .-. prh 
crjid be '.rltmerous item on our imports bill, SaMertet County; Council . ext 
More £5^0°® wouW have «pecttd some ■ Sir,— Joe Rogaly (October 12) * va 


• ' -v.-'v? Management and unions In con- national Labour Organisation con- maininp stages: Armed Forces Rooms, W.C, 12.13. J. B. Easi- 

. poverty on tijifi .sort of unnsable sntute current value for historic Continental cousins. Yet where siructlon industry meeting sir. Unues in Geneva. Bill. Lords amendments: Public wood. Great Northern Hotel. N., 

money surpluses J* - jur.fhsult to cost accounting, and whether or is the opportunity for ordinary Reg Freeson. Minister for Hous- British Junior Chamber National Lending Right Bill, second reed- 10-30. Empire Planiutinns and In- 

the. intelligence ofraM- consumer not this reform is practicable, citizens to contribute to improve ing, to discuss “minimum base- Conference opens in Brighton. inc; Road Traffic (Seal Beits) Bill, vestments, lsleworth. 12. G. T. 
countries. The real • question is CCA involves a much more their daily lives? One doesn't load" of work for ihe industry. Lass day of Financial Times con- remaining stages. -Japan Investment Trust, lfi. Fins- 

for how Umg.cah Wfi Wit; tip with fundamental upheaval than CPP just have to think nr the economy Presidents or the English and Terence on Australia in the World Hou<p of Lords- Aircraft and 5 U *T. Circus, E.C.12. Jones Stroud, 

this insult? . \ . *■ . What is more serious. CCA has but also such matters as health. Scottish Institutes of Chartered Economy. .Sydney. Shipbuilding industries Bill, com- ^ n w*»J«baiii. T2 McKay -Securi- 

. Lionel Blocb.. - nettling whatever to do wUfe the protection of n.iure and town miuee: Local Gorernmon, (MlVcd- ^Z'SS£ in %’ 

l 9. Wimpole Street. W.L x accounting for infiation. In ibis planning. Wherever one looks 2«S£SPrii? < 5S2S2S^?#J52^K^fr’ Si ll nS» a iF^!Sl , i?nfrtS* Perlb rrom toneous Provisional Bill, consider- p’ Af"J| a l ^' 

5 — area — as In su many others- one sees that the ordinary man 3 ' io » ^ Commons amendments: r ' * 

: Urban flecav SssSnS! 1 . *g aUamu * h f* S«!S^ ^ m ss-™ 1 " 6 ’" ,w “ Codcl i«arn?,lSI!i. iSSUi. 

r UCv4J turned out to he an expensive slnnallj voting Socialist or Tory Memorial *ervlce for the late p»rt iaiipvtarv ri 'sivfss ord.r ihiB. Trent. **30 Reed and Mj»n*fc 
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:ilisbury. 1 * 2 . Resional Properth's. 


The original timetable for ■JjJ? 1 ** ut ^ ,a L i 5?i£ m ^ a< ! LJ/jf Sengyl secretary. St Marrin-in- (Financial Provisions)' iScoiland) Sears Holdings i half-year). Mayfair' Hotel. W.. ll. Singlo.' 

, implementing CCA was adiultted al i F”!® L le lh ?: t ?SL ds - r , . Bill and Maplin Development COMP.ANT MEETINGS Kleworth. 11. A. J. Vi orthingion. 

•‘to 1 be tlsht and it In not suf* ^ e r opponents had none. Maritime conference of Inter- AuthoriU' {Dissolution) Bill, re- W. G. Allen and Sons (Tipton). Lock. ll. 

pricing' if it now. needs to be Let’s jun take one aspect: the i ' '• ■■■■ " "• .i 1 

extended. Luckily CPP is still economic crisis. If the tax repu- | J 

>le, still a logical, consis* lations. bureaucratic controls. 


m sailing- has been undermined so by divert^ resources from^ ^rural « imruuuce wrr now-new- - - i=s 7 

-• badiy by the outflow of hot Arab areas as Somerset ? Prob- less fy delayed--! han to waif for would h «® r ’ 

c3uoney-T«wn this ^country.. ’ ably ^th these means will be before imposing the m«ny h im jot taut wjhwj 

.:-,e * I*** 1 " «v!T ... • • „ ; „cAd «Wd neithpr u an acceotable CCA system which completely export traac witn a nanann of 

w ;r(iof&M^v Btrt nb, an BM Government JJ^and neitner is an accepiao e w dfial wilh tbp account- companies. Thousands of small 

fnre.er. w^t^ 1 the-; Opposition can talk “af* few veara have vrit- problems caused by currency fi ™s concentrate their efforts on 
; : Vi Sol ni^Sbdm-ttrethe effects rather than p f l JSJlMtel shift of debwemenL new initiatives, better business 

\„!i. causes 7 of our crisis.-- This *» »» jj methods, better quality and more 

7 Chsawe.pi«'®3nriBBtM& rttSttly - exports. 


n’^ypcpeners. 


- r residents outside *he big citie? 
-:.t* M tie tft bottle for a stabihwtfinn. looks . ominous. Restraint and 


rahout-are-fhe effects rather than :5L.zlr:z A iff IV debasemenL new initiatives, better business 

FtoS rate su PP orl grant From rural. Cranfleld School of P " ... .. . • 

&£F3^JfiF3XEto hSS to cit y areas and for 1977 - TS th ® jaauagement. W J«° ** * 

-MSt. *UI moray p ro8 pect • for ratepayers and CranfieW, Bedford. ment in Whitehall that will give 

«not jV ^ ^ iden ^ outside *he big citiej •• ■ " tb® British people a chance to 

l00ks ^ominous. Rertraiot and • prove themselves? .Modern 

■ -Tbe Tallai* behind ^ D{ ^ 0Q ^ ^ndjng to comply leadership requires .. involving 

.^ msoning is tharat -present with tj, e economic needs of the -Will 10 0&SllV people in both the - decision- 

5Sfi nation will continue to beSom er: ^ ^ making process, implementing 

metsby-the North Sea fields se t*s pojiqy f this of itself , will Hptnnnctrofnrl * he •* p “ d policies . and In shar 

that fliiltil -'11980 ~ whe n ..we nieah worse services and inflation ■UCmMlIolIkaicil ing the benefits. Give the small 

[tope to become .net; eseportere. wH1 add , ar „ e rate rise s. ■ Frim , Ur . „ , __ British entrepreneur a chance! 

[increased oil ./prices could further dilemma to be er01 f l wr - A/ - Lee G. Lefevre. 

f^mage _.our economy most facw j ^ we add even raore Sir,«-What is it that goes down Fejle»>r$3 35 A, 3840 HolU, 
rasnoiisly."; ; . V v. _ totherate increase to make good marginally after moulds of di.>i- Derreinrfe. . 



[fflaii' have^ tb hear~the' : bnmt of ft^CT to. such as in- ae^rest building society: 

tf j-b« ecbhbmieS 'CTOjasing ggniiicantly the size of SfL S. Lee. 

2E. mir‘ caViaaI kUrwic t Not an easv to nu .n. 


gasworks 


Pf-orir tradlng °^ r ' sc b^ claBses ? Not an easy Old Pasture Road. Frimley. F rp. Officer 

Partners Will be wednened the choice, particularly when our Surreu. Vtf ^ess ojgcer, 

partners wm ue weanenea. .cue cJags ^ ^ a]readv above Thame. Cm. 


I oansequeot '* interaction al reces- 


itior^U do Ss wuntry suct of those in the city. areas , . - 

iSSSes in bur ftiSre b^revenhe ««,*« generally lower. ILV€ryDOay IS 

-will ..^ i-- u ■ j. Luff. '■■••• 


>ill compensate us for. it. 


Count;/ H«If. 


f.'tt is really extraordipary tiiat Touirfon, Somerset. 
fwith the notable exception of the ; ; — 

{SVeasury. Mr. WlUiani Simon. Two rates of 

[Uifise - fundamental problems m 

t «ave hardly': beenj,- discussed. inf^rACT 

hnhlixln hrinn mo *UiWVJI 


A ,nave hardly': beeni - discussed 
1 i?i ab,i<a y- This briiags me 

if ito. the second argument:. 1 " Wen.. From Mr. T. Simms. 


■**•. - North Thornes Gns. 

_ Sir,— If the gasworks at 

' lTv7AOTTlw%«iY7 ic- Harford Street, Mile Bad, is a 

* iifV0ryDociy is four. »t ^ of the 10th- not 20th- 

m ■ century variety. Taking up Mr. 

invnlvprl Rogaly’s point (October 12) that 

. Auxt/irtu modern planners should follow, 

Freni Mr G Lefevre not lead - lh ® people, it should 

' ] \C . be noted that local traders 

Sir,— Reading the continuous f orrn ed a company to build this 
of . predict ions for econo- {r asw0 rks in 1S37 because they 
m Itf i disaster “bead for Britain, wanted to improve the gas 
on&. is reminded of the story of sup piy to the area, 
the corporate strategic planner }«J 1 / . An 

who’ took his computer’s latest ,. 0 ? as 


Gas was made there for 169 


• S&LS* -^V SgS’S-,1*; Sir— Witt, reference to Gorton JESc« toTtSSbted' Bwrt ot in 1946 


l&niavo 7 ThA anciror Ik that &ir.— W1U1 reierence 10 i.uruyu torwa« 1 

OPEC will not be deterred from Carlton's letter (October _1L), directors. 


listening hut the *■* holde ra d» still used 


rf&teXv ^ d t" oWPf* thaFs what your economic - — — — ‘ . 
n^CfSfi Terry Simms. model predicts then it's time to Knnlminf/iw 

ihuspc t th?m kn^u- ihat^we 49 - Heaton Grore. ■ change- the model! ” Surely it h DSUKTUptCy 

^ Bradford #. W. Yorkt time now for the British people m J " » - 

' £* tbem P art i y responsible for , and their leaders to throw away From Mr. L. Tnmbu. 

^ r • the' old, discredited rule book and Sir.— A deputy, chairman of 

-. 5 : ,iC Non-aGCOUBtinff wnt? ’- a new one - ways and means has written to 

-^^SHoSdt^v S i ^UIl dtLUUUUUg t There is ohl'y one way in which me thus: “Public expenditure 

2’ l ' k "' v vrffthtee w-arnlna- shots.' then let us fx« infln^An li^soluilons to Britain’s many is not determine^ by revenue: 

. ' tor mnatlOB ' problems edn be found. And that rather, the borrowing require- 

i j^Teorisals. nartieularlr- in ftxine ^ . . .. »;t0 harness the entire efforts, nients is determined by the ex- 

, thcnrice ^of food exports -From Professor D. Muddeltan brains and wjll power of all the tent to which expenditure 

iJPEC countries in proportion -io - 5lr^— No doubt many busineus. (dtoexs^of the TJ.K. People need exceeds revenue." The formula, 

ieir oil prices. There are other mm * share Mr. Mallinson’s to feerthey can and are able to surely, for national bankruptcy, 

loss! bili ties which need not be exasperation (October 11) at the MjjjjJP#** * ^ building the Larry Trimby. 

isted at this stage. contTnuing non-accounting for and environment tn which 05 south Cliff, 

•' j^.winflailoa. tWr has been caused “Y®. BexfciU<jn- 1 Sea,. SiHsex. - 


Formula for 
bankruptcy 


Africa awaits you at the 

DAKAR 

INTERNATIONAL FAIR 
from December 3 to 12, 

1976 

If you want to buy or sell on this vast Continent. . . 

If you seek investment opportunities and capital 
goods which are needed for the economic and social 
development of your organisation . . . 

Then the 2nd Dakar International Fair gives you 
a wide range of opportunities. 

The Dakar Fair will put you into contact with the 
largest economic groups and the most highly-qualified 
authorities in African economy and the Third World. 

The Dakar Fair will give you an excellent 
opportunity to meet the decision-makers of European 
and world economy. 

More than 30 countries have already decided to 
participate. 

Dakar International Fair. 

The Fair which opens up markets in the Third 
World. 

The Fair which puts vou in the orbit of the new 
international economic scene. 


2nd Dakar International Fair 
December 3 to 12, 1976 




Jy the third argument which '.is 
hat poor OPEC have to pay so 


■ Government interference. Too often. one feels that poll- 
It was- in January 1073. after tical leaders are ignoring the 


BeriiilLon-Seo,. Sussex. 


A 


nuL^mnrp P fOT their^imooiS many - y€ars of detailed ton- ideas and aspirations of ordinary P ryriol _ 

P Yw? tSS r hJhXirhf "entSSiHr aidwatiim, that the professional people, who In turn feel neither V-'Tyhldl 

>xdi« finally Wed' wr committed u> 

^ ^aSped the nettle and proposed rnaking the proposed solutions DtUS 

Jit S tSntm ,0 Introduce pie current pur- worit One^aanot lead a modern - ^ .. M _ 

S^LjiS tnriMKfi??! chasfag ' 1 power Ittethod of inte!Dg«iit popaiace by handing Fnm Mr - M ‘ Moysey. 

jrodnets^ha^irime uO^^SS^ ^.aeeoimtlng foe . Inflation. Had down decisions, reached in Sir,— Mr. Healey said that in- 

L tie - P3nstrvat5ve Government secrecy ,*s if coming from a flation would be down to single 

—ffi f fl0t frustrated obis- Initiative the school to a class of figures by the . end J 

^r#||Cl f SwLfflLS 1 !!! -SSRS^ES^ CEPt method Would now have naughty duldren. - Any., beha* If the fellow had come to me 

i J ^ ^ per Cent ‘ ^h-In use for more than two riquxal,;sdentist.wll) know that I could have told him that infla- 

I fl years. .- ....... •years., ; ? f yqu •tonttanously treat people tion by the end of the year would 

- frifr Even so, QVEC -will have a The -Government committee m a certain - : way, in. time they , be nearer 20 per cent, than 10 
-rtlj! r irtro-dollar- surplus, of oppress- rejected CPP, on questionable wm begin to , behave that way- ... and l am not an economist 
naiely SSObn. acoirding io th'e‘ sroiindii .. and ‘recommended There Is no doubt in .my mind.- . . or even a soothsayer. 

UOiP American Secretary -..for .the instead r system- called current that the British people are just Michael Voysey. 
af t reasury or SSObite accbriSShE- to cost accounting. Whether or not as well educated.: Inherently in- Snuase Club. 

<+" ..j*' heir. own. estKnates. To: plead 4t ■would, be desirable, to sub- tclugent and creative a& their Fitemaurice Place, \Yd. 



fOIRE 

INfERNARONkLE 

DEEMK4R 

Infpn»atioi): Sofidak, B.P. 3329, Dakar, Senegal. Tel. 511.11. Telex: Fidafe 430SG. 
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DIVIDENDS ANNODNCEDL 


Christies expands to £1.7m. at 



^TURNOVER of fine art auction- 
Jfcers, Christies International, 
increased from £3.1 3m. to £5-2 lm. 
3n the first half of 1976, and profit 
^expanded from £664,000 to 
^61,701,000, subject to tax of 
t 6S74,000 (£301,000). Profit for the 
‘.Sear 1975 was £1,906.000. 

V Prospects for the autumn 
.season are good with a number 
13tf important sales planned in 


-tors state. 


nip frc 
"share. 


Last year's total was 


INDEX TO COMPANY H1GHLI6HTS 



Company 

Page 

Col. 

Company 

Page 

Col. 

Adwest Group 

24 

5 

Kalamazoo 

24 

4 

Banks (Sidney .) 

22 

4 

Kode International 

22 

2 

Callender (Geo. M.) 

24 

6 

Lilley (F.J-C) 

22 

3- 

Christies Intni. 

22 

1 

Lovell's Shipping 

24 

4 

Empire Stores 

24 

6 

Miller (James) 

24 

4 

Fogarty (E.) 

24 

3 

North (Mf.) 

22 

4 

Francis Industries 

' 25 

1 

Pennine Motor 

24 

. 7 

French (Thos*) 

22 

4 

Savoy Hotel . 

24 

8 

Gailenkamp (A.) 

24 

1 

Stag Furniture 

22 

7 

Gerrard & National 

24 

3 

Transatlantic & GnrL 

24 

8 

Heywood Williams 

' 22 ’ 

1 

Unoehrome Intni. 

22 

5 

Hunt & Moscrop 

22 

7 

Wombwell Foundry 

24 

3 


'■ Current 
. payment 

G. M. GaDenderl^^i.ipt' 035 
Chrts6es-.-.v..-~....l..int ' 1-0 

Empire Dtores-; .....3..1ijt. 133 

E. Fogarty 135(a) 

Thos. Frenchand Sons 1.29 
Gerrard and National int 23(a) 
Profit for the year to January Kode International ...int 0.7 
31. 1976, -was f2.02m.Jrom a Juro- f. J. C Lffley .......... Jnt 032 

over of £27.42m. ' - Nigerian Elect Supply int 435- 

Earnings per 25p share for the Moorhonse and Brook int 0.67 

half-year increased from 4.1 p to Sidney Banks 23 

4.74p, and- the interim dividend is Stag Furniture ..........Int. 17 

effectively -raised Horn 0.476p to Womb well Foundry 0.74 

0.52433 p net. Last . year’s total External Inv. Trust fa t 
was equal to ll82p. Francis Industries ......int 035(a) 

■ ** mon ^5r Hunt and Moscrop ^ 

^ Kalamazoo' 

Turnover .. Mj5L2WUW7ja.J^®don and Strathclyde-... 

Trading profit USS.N9 - 1.283*457 LovelTg Shipping Jnt. 

Depredation .... 4M.033- 323^9 Nth Aflantic - Securities... 

Provident Life int 

495.000 *■ ' W. TErry 

*36.893 Transatlantic and Gen. Int 

5LI8B Unoehrome Intni. 

£tfverth<»7fe - 


Date- ; . Corre- -.Total 
off spowting. for . 
payment -; div. . — -■ 



No* 2 * 1 - 0.75 

Nov. 16 ; X3&. 


-,year : . 

os -.j: 


Nor. 9 
Nov. IB;' 
Dec. 6 ' 
Jan. 4 ■- 
Nov;29 
Nov.29 ; 
Nov. 29'. 

Nov. 26 
Nov. 24 ; 


1.0 

1M- 

13* 

0.63 ' 

0.4S* 

435, 

0.67 ' 

225 

147* 

0.64 


•'.JEW 



- — v‘ON TURNOVER Sfebtiy increased 



33 

107 


loteresr rewivod 

Profit before tax 

Taxation - 

Nel profit 

interim dividend 

-Paid. 


37.730 

U75L756 

570.000 

50R.73fi 

56,168 


1.65 

Nov. 15 

: 1-3 . 

— i.\. 

3.0;--: 

085(b) 

Jafl.4 ■ 

0.3 . 

■ — . ■ ” 

;• 

024 

Dec. 10. 

0^2* 

0.46 

V <1.42* 

1.02 

Dec. 8 

0^5 

.173.' 

158 

0.81 

Nov. 26 

0.76 

125 

rj?. . 

S 

Nov. 3 

-Nfl '• 

• — 

5 v.J 

1.5 

Dec. 9 

12 

12 

ld-.'i' 

3.3 . 

Jan. 1 - 

3.0 

. ’— 

feasy 

7.5(b) 

— 

75 


- 75:- 

L65 

Nov. 15 

1.5 

— 

3.0 

0.2 

NOV. 25.- 

02 

0.4; 

0.4 

1.0 


Nfl 

.10 

■ nil 


;.Ber cent, to £0.75m. m.- 
_.year ta.Jtaie.26, 1976. A 

of Industrial machinery including Yatton, the figure 

6^5*: ihanufactorers Hmtt and Sfoscrop^ll ip?5 was £L3m. 

•ML- ‘ IMIddJeto^for the year to Jam y. Radford, chainn 

ft^-S'. 1 , 976 ’ ad ™“ !l to ; states, (bat tie group rSSS 

■ - >• - •• ■ - a' strong and' - liquid - posit 

on ' Tax took £532,059 > against Which has enabled fi>3m. m 
a gj* .£364,103, leaving £515^21 against ment of the SJ3m. mdfflutrrte 
no*" £376355. . - : ■ - loan takerrup in September, 11 

: -There was -a _ weakening- 
'izjhmo HjBbsjts -netsSJ . . demand in ..^die . - spt 


Tanwfw 
Befit before 
;djc. nut 
Overeeas . 
Net profit - 
Minorities . 


Statement Page 24 


Thomas 
French 
tops 


Dividends shown pence per share net except where otherwise stated, toward 
..’•Equivalent after allowing for. scrip * fc/% ~ —**• * Credit 

Increased by rights and/or acquisition issues. 

(b) Gross. 


J.665p. 

♦ comment 

A full six month benefit from the 
10 per cent, premium for buyers, 

‘which was introduced by Christies 
‘.International a year ago has 
Nearly made a big impact; about 
laif of the 156 per cent, rise in 

pre-tax profits is due to the in- . . . • _j 

dusion of the premium. The rest architectural work was stiD low machine tool, automation and 
-is due to economies and a more and competition keen with a lot military markets) was completed 
Active market. The premium cer- D f people in the metai window in June. 19 r 6. . _ 

‘tainly has not deterred overseas industry chasing very little work. These figures, which include 
buyers who accounted for 39 per xo offset this the company was the trading of this wholly-owned 
.cent of sales at the main King seefang export contracts. subsidiary from January 1, 1976, 

'.Street rooms compared with 30 W1 . th excellent start «bow a substantial Increase in 

^ the A se«?r S exports made by Coastal iSSrcesof profltof TbomasfYencband Sov* REFLECTING a tumromod from The dividend is unchang 

S an? Jvewi Aluminiuin. Products group ex- ™de^oyment oi tne resources or fl* year ended July 3^197^ a loss of £63,607 to e profit of 0.4p net, with a final of 0J 

■arWit sr^ t “ ^ SSASA r “ ort £ - 143 ' 151 by *• SUverthorne 


iMWm 7«)«g whldh led to a-uiore cbmpefii 

; 4(0,794 337A38 fra riino Climate. - ' The ' m 

y^Ost-* ' JAMS jatoa ^seasonal improvement \ 
" - V 87JW carrently all companies; arch 

rTs ^ i ing to; toapacdfy^- ; In . v W75r^ 
- 9 B.W 6 gropp exceeded its-.net , w 
ru^ia reference. . ,leyeI -> -under , 
i5w counter-inSatidtf ■ legislation-^ 


4U m 


Bxtraord. debits: J • 

Sale .Canadian bids. . rr».-- : 

, Reors. W 

Scrip issue ..-is® 

nil . 1 ■' ®e*. tor c ap, protect ; , has -precluded tfie' operating e 

» ' V I. i®"® tan nanipa fmm fninlpimyifinv -n 


ua&jsxt- '-iifiiw panics ■ from implementing j> 
increases and accordingly -*i 



AFTER A rise from £212,058 to 
£425.827 at half time, pre-tax 


Silverthome recovery 
helps Unoehrome 


Second half will not show the rise — ■ „ , , 

..against tbe first as it did last year year exceeded £ 16 m. 
-since the benefits of the premium 
avere already being felt, but earn- 
ings per share could reach Sp for 
tbe year making for a prospective 
-p/e of 6.7. The maximum yield on 
'the shares at 55p is 8.4 per cent 
'and the shares could continue to 
show relative strength. 


Inwrme'sales 


£ £ 

2.320.144 1,116.770 


Group and lower interest and ex- 


Kode Int. 
first half 


Profit before tax .. 
Taxation 

Net profit 

Attributable 

Dividends . — - 

• comment 


2SUB5 

133.775 

135.330 

125,350 

22,152 


11B11U Earnings per lOp . share are ponses, group pre-tax profits of Profit: : 

TTo 'no stated at 13.Sp against 10,7p, and Unoehrome Internatitmal showed Unottanne mdnstriat, 

«7.i07 the final dividend of 159p net an improvement to £573311 in the 

lifts the total from 2J)9p to 239p. year ended June 30 1976. com- J07esL -deanm.. etcl ' 

S'ins - 1VT5-7S 1074-73 pared with £503333 for 1974-75." interest and expenses 

it For the main division Unoehrome Profit be f ore ax 

Tarao^er - : un9.MS 8.W3.W industrial Services profits were Taxadm 

Trading profit UX*,n» 708J77 down fTQm to £525,090. Nel pT ^ 1 — 


1075-78 
' f 


■■ °- 460&07p - * Adjusting for th£ one-fop 

Half-time profit risfe wag from scrip -issue in May;. earnings; 
£846/100 to £454,000. . 25p share advanced from 6^j 

t 9-17p— 4be net Interm dhdden 

: n C °T~, so ft 

ScSS S “•» wuivalentto 3^129 

comes on a turnover rise of 12.4 .... istb * 

per cent, against a 7.4 per cent. •. . aeo : 

31 fall in the first half! Bat the -^~r^ _.^g ; 

-3BB. 
359 . 

■5 ; 


Heywood 

Williams 

improving 


rise 


ON SALES up from £1.12m. 


0* e n5ibU. Kode’s interim profit, ££ ^ «-; = JSJg rlSS “ bS^STs IT't^ UtTS^n gSSSj ^ 

almost match those for the whole Taxation : • — 487.807 sia.m chairman Mr. B. C. Owens points Attrflnaabie loss 

of the previous year. But the Minority toss . 445 „ out that reductions in certain Divide nds . — 

half-time figures include about a7 ^ sia.w seetpra were anticipated. However. 

£97,000 from tbe new acquisition, T ‘? a ’J£ it proflt ^ AKD Engineering showed the 

to Moore Reed, which are not in the Chairman Mr T . j ; Frenc h says •» the * 


profits acceleration is dsp due i& ZZZJr** r - --TT^ 

a strong finish by the process Nor. proBt :j. 

plant division (on the completion PrefereocB .(firtoemi 

of a major contract) and the turn? Atnuratabie u» ominsiy-. - a si 
-•MW round of the’ new acquisition in . 

nrarthe genera] pnrposes- division. • comment 1 .“ 
■iJg Once again, the bert trading per- ss Der cent 

fdrmance was m hhat ewdiange, fhare a^Sfa^TWitS 
tcS the biggert^^oi^here. timn- g^ due to 
. .-.mam over rose from £2.4m. to £8^. JoiTwWdi wa» niw 

vs? '^s.’SsL2r jsfS sfSgtS' 

133.711 t»a^e '-creased fr0 .™ deposfts. ; Such a zate af inci 

6M96 • . mjm P®f cent, hrfped by x currfflicy ^obld. be -difficult to 'sastaii 
188.M7 »T4.6M gain on Canadian profits,; Tttere the ncar future- aid the^ 


328.090 
143. 1ST 
2X391 
■ 18.130 
135.001 ' 
57MU 
223^71 
330^40 


the current year .but .the. under- marsins -in thn-M 


AKD Engineering showed ub -.^r- - ~ - ^ . 

highest individual profit in- tbe , tP r ^ '• • rw c 7* > : ' ® »»« Profit margins: in .the second 

re.-wm, pre-tax profit of Kode comparative figures, so that tbe ^^ na i^ n ^ and - its business in tbe The .nd 5S35t^di2f?i5? : 9»» the reconfito 

International expanded from orgaSnic growth was of the order that sales of JtoSlette North Sea OH industry continues pri* a Iok of £299,763_ » 5 -8 and yttld fil P^.cerft ou ^ of the way, prife-fnerf 

£129 052 to £ 281,105 for the 28 off 27 per cent The group has tapes and curtain styling R™ j U ^ to expand. A £250.000 extension is profit) on disposal of gubsldfeftieg . .. . .. wiR be penmttea Th -January, 

weeks ended July 16, 1976. increased its profits steadily since level of^vest- now u . nd ' 

Stated earnings per 25p share the turnround from losses at the i*£? but opera ^ on 


in tbe UJk; were not helped oy now under construction and this and long tend investment,, pay- 
the continued low level of i nv “ l ‘ operation is classed as a major ments on termination of services 


„ v are 3i788p ' against 1.9179p, and turn of the decade, and should ment 4 1 ^ Ql "? w : a ho ^^H» i, n 1 n round point in the future plan- of Dutch employee (£56,735 for 

Metai window and door frame interim dividend Is lifted 12{ per continue to benefit from tbe trend neverthelessa definite all-rou of ^ group. . 1974- » 5) reduction m work inpro- 

; manufacturers, Heywood Williams cent from 0.6236p net to 0.7038p. towards smaller computers and ga r? marked im- ^ cwnpany.had a diffi- ffressfo^oj^S 

E« c Es b £ k ta"Seir; sarssf-T&aa afto ssas*-^ sssr'ws a ss gj*-? ifrajs 

IfK-l ^ ~ ST. ra E=“L« m ™ 


April 30, X076 «, £820.000. Th. dh^wjgj. «h gjg S* jf f iMoUon, or 

This year's profits could top £|m. kee P Pa ce Jt - 


Progress 
for Stag 
Furniture 


'■Indicating an improvement in tbe medium-term 

.Second half. promising. _ . 

«- The improvement had been The company has interests in for a prospective p/e at 27p of 3j 
^maintained, the chairman, Mr. B. the manufacture, distribution and “> 4 a maximum yield of 8.6 per 
:Scholes. told the meeting in maintenance of computer cent - 
Huddersfield. Production was peripheral equipment 
-rising and tbe group was taking Chairman Mr. C. M. Banks 
■ orders at an increasing rate, states that resecting group policy 
_-** Provided this continues we of growth by acquisition, the 
'should be able to cut our losses purchase of Moore Reed (manu- 
' in all divisions." he declared. facturers and marketers of 
Mr. Scholes said the volume of rotating components for the 


rent ye.r,. hut : flK in>in« .Mm, lewL The nncnnntt disclose « 

at least to ^ regards ^ U5 subsidiary remuneration of £20^28 (£18,730) CONFIRMING the growth 


high-level of profitability of 
is illustrated by the fact mat i 
the acquisition it has. repaid ; 
of .borrowings and once agaii 
a -net cash position. It could i 
other take-overs but might 
fer to develop further Yi 
ate. TOie furiiiture .sector's 
to. . be an unpopular one- .• 
investors, but the .maximum 
from .spectrve- yield on the Miares a 
should 


• comment 


nigdlUh LUC V4AJ. OUU3II LIWJ Icliiliilvi dUUU ^V,|u W / 71 ■ *. ■- . ■ > . VJ 9V n0 - *--4 

this has caused ttie group con- has been waived by the directors, the acquisition of Yatton 

siderable concern for some time including £18,690 by tbe chairman tare, pre-tax . profit of Stag defensive qualities.^ 



Banca Commerciale Italiana Holding 
Societe Anonyme 

(incorporated in Luxembourg) 

U.S.$60 r 000 r 000 Guaranteed 
Floating Rate Notes 1981 

For the six months - 
October 14, 1976 to April 14,.1977 
the Notes will carry an 
interest rate of 7£ per cent, per annum. 

Principal Paying Agent: 

European -American Bank 6- Trust Company, 

10 Hanover Square, New York. NY 10005, USA 


F. Lilley 
mid-term 
growth 


Second-half 
French 
against 


and it was decided to 
profits at Thomas this offshoot. Under the 

are 14 per cent higher tion distribution the group flings held'Y9.9 per 'cehU-of 
the doubled half-time recovered and will recover cash . t-'**! 


uidate due under his service’ contract 

Jorehaut 


■“Squlda- At 22 . 


Furniture Holdings increased’ by 
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against tne aouoiea uu-uan recoverea auu wui ic»<rei v-w *v_ oonitv 

figures. While this may not give and was relieved of onerous dollar . ‘ 

nRU1 r .. . "TT — i v-r= . — ; — -re,;*, Meeting Oieltenham November, 


a totally fair picture (in 74/75 guarantees given: This disposal 
the first half bore the increased considerably strengthens, the 25 at noon, 
costs while the second half bene- overall position off the group, says 
filed from price rises), the over- Mr. Owens. # comment 

all pre-tax' lift of 40 per cent, is The chairman stresses that des- . 

no pointer to the future. Ruffletle pite the problems of the past two 
curtain products account for 90 years the group has invested jKjgf*® 

. .per cent of business and, world- heavily in the future. Total capital 

TURNOVER OF civd engineering ^de, demand Is down. Nearly investment in 1975-76 was fl23m. th? 2riv 

contractors. F. J. C. Lilley. 50 per cent, of sales are abroad following a figure of nSZm. the J® 7( £ e A PC£i 
increased by 16 per cent, to but these are providing no year before. Outstanding commit- ^5^-^ 

£l4J5m, and pre-tax profit was a cushion as the main countries, ments at the year end amounted wnimpH last 

record £1.078.756, against £924,893. south Africa, Australia and to £652,450. J&JSBoTS SS?m8 

for the six months to July 31. France, have economic problems After tax and minorities and t c^tmTiing growth' 

19 S: . , , of their own. So little growth is allowing for an extraordinary f™™- m S' m ten 

The figures do not include any on the cards for the current year, debit of £423,609 against £18,102. S^ uc S^e P tied to t^dep ‘ 
turnover or profits from overseas a point that the shares at 43 p. for there is an attributable loss of tirS^r ex^ctlon and con 
civil engineering work as the a ;. p/e of -3. seem to rero^nise £133.711 compared with a profit of More' import- 

dnectors consider that it is too though the dividend, yielding 8.4 CX0SH2. Excluding the extra- JJS, Unwrhrome ^ Industrial 
early to take these into account pe r cent., is .safely covered ordinary debit the earnings per services had a 25 per cerrL'Profit 
•as the contracts only, got under nearly six times, • \ . share art 1.73p (2.14p). fall, despite record figures from 

way m the latter part of the - - . 1 \ • AKD Engineering. This division 

is expected to be the growth area 
and resort hotels, says chairman but the North Sea oil supply 
Sir Cyril Black, as during the market is s highly competitive 


Record 
£0.58m. by 
S. Banks 


satisfactorily. 



Half year 

197V 

1973 

£ . 

E 

1,053.306 

902.500 

ai.TRO 

54.S00 

*5 900 

a.fioo 

S.SftO 

19.100 

15,400 

i«.a» 

M.306 

5506 

30,™ 

2.900 

18.600 

5.700 

the 

third 


period. 

Mr. James Aitken, the chair- 
man, states that while the level 
of the order book will ensure a 
further year of growth, avail- 
ability of acceptable work in the 
UJC must be adversely affected 
by. Government measures,, and 
the directors do not feel that 

predictions of a long-term nature 

can have any current significance. Tumorrr 

“ However, the group's overseas GRAIN MERCHANTS and seen Depreciation — .... 

involvement continues to grow specialists. Sidney C. Banks, dis- J™*"" j*™* . -r 

closes record pre-tax profit of «"« SSSSSfL?- 

£0.oSm. for the year to May 3i, prom before tax 

1976, compared with £0.49 ul — in Taxation 

the first half the figure was n« oroiit - 

10.32m. (£0^29m.l. Business during 

Annual earnings per 25p share quarter -of the current year has 
are ahead from 7.5p to 10.47p and shown a considerable improve- 
dividend total is 3.3p net (3p), ment on the corresponding 
with, a final of 2.3p. ouarter of last year. Sir Cyril adds 

i 973 .m' 1974-75 Resort hotels have had a good 
t J summer season, with high occu 

•remover 2 s «5.in pancy, and occupancy remains at 

' ^st 71 - n higher level than in the past at 

’ seniow the end of the hiph season. Book- 

S 5 .SS 7 1 -*s*.tso inps for the autumn are encourag- 

223, (41 ’ 176,306 Ing. 

During this quarter the London 
hotels attracted a satisfactory 
A rise of 19 per cent in pre-tax volume of overseas buaness and 

srsA'EBJWJsrs JT-si®* 

^ w* occu ’ 

The development of the land at 


period business in the London one while elsewhere, orders are 
hotels was not by any means buoy- proving hard to get. The shares 
ant, although these hotels did show at 8p are on a p/e of while 
an improvement in profitability, the dividend. yield is 7.7 per cent. 



* 

* 

* 


STEINBERG GROUP 
LIMITED 


Period ended March 27th r 1976 

Group loss before tax £139,807 (1975 profit £628,733). i 

Losscaused mainly by depressed merginsand disposal of. 
slow-moving stocksin Outerwear Division. 


fTnal dividend maintained at GL537p per share— CL857p 
-p^s hare for yearytoflet^tadlrectofsconfidericeirt return 
• ' topirafftabBf^' :■ " ‘ • r ' 

Onfersand trading results forciinent year showing 
v ' jmpSJvftrpent, despite economic«taation- ; 

Extracted frorirtha SOtamapt by the Chairman, Mr. Jack 
at the Annual General Meeting on Wednesday October 13th 


ProRi before lax 

Tallinn 

Nel profit 

Divid-nrls 

Retained 

• comment 


has been in fertilisers, where 

ssftw ■s-jasa. 


overproduction, 
major problem for the aianage- 


saiisTactorily. The first 12 houses 
are near completion and active 


ment at present is the uncertainly negotiations for sales are In hand. 

over possible revaluation of the . _ . .. 

Since the close of the half-year 
under review the company has 
entered into a contract for the sale 


reen pound which makes for- 
ward grain contracts difficult. 


shareholders have ceased 
waive their dividends ior 
time being, thus helping 
increase the cost of dividends by 


to tents of the Alwin Court Hotel, 
thp Gloucester Road, South Kensing- 
ton, Sir Cyril reports. It was felt 
™ to be in Ihe interests of the com- 
pany to reduce the number of 


*? ,P e {.^ ent * shares hotels in South KensingtorL 


yield 11.1 per cent. 

M. F. North 
half time 
advance 

On turnover increased from 
£902,500 to £1,052.200, pre-tax profit 
of hotel proprietors M. F. North 
for the half year ended June 30. 
1976. advanced from £5,500 to 
£39,200. The interim dividend is 
maintained at D2i5p net per 10p 
share. Last year s total was O.T31p 
after profits of £217,158. 

The major part of the improved 
profit was earned at Ihe country 


Negotiations are at an advanced 
stage for the purchase of a highly 
profitable hotel in one of the 
favourite seaside resorts. 


Former editor 
of Star dies 

MR. RALPH McCarthy, 69. the 
last editor of The Star, London 
evening newspaper, has died. He 
was northern editor of the News 
Chronicle and in 1957 became the 
editor and director of The Star 
until it was closed in October, 
1960. 

After the paper's closure Mr. 
McCarthy joined with Nigel 
Neilson to form the public rela- 
tions firm of Ncilson McCarthy. 


RESULTS AND ACCOUNTS IN BRIEF 


BAZJU-ONI HOLDINGS C«*>— Results, 
1973. report '. yI OttQbi.-r 7. Group Dx«l 
ass«ls ti&t.Kgh <£449.1231. Net assets 
ESSiUJS Chairman tvs wllh 

prices for rariy season's teas ol orthodox 
fflooulanore vain further depress'd, 
future can oat be v !•.-%-?£ vnh ODUmism. 
Waller Duncan ard GoodrlcKe bolds 13 
pit CL-in. and Octavius Sled and Co. 33 
per cent, ol the capital Mretlne. 37. 
Minoru; Lane. S.C., November 2. at 
2.19 p-ui. 

CRIMSHAWE HOLDINGS— Bcsulls Inr 
year L-nded May 1. 1?T8. renamed October 
P. Group fixed avicis. £LXhn. (fl.Mm.i. 
Net i uitco; Uabilitii.-s. £k] 8^43 (ti.SSm.l. 
Meet&u. Leeds. Narcmbvr u, dt 
12Jd p-m. 

LUNUVA (CEYLON) TEA AND RUB- 
BER ESTATES— RrsulIS 15^ already 
known. Net current amts i£T6d24». 

Jnvcsffitests to U.K £400.912 |£397.77*»— 
market value fiisjiso (X7&4>2Di. Inroci. 
Diem a Sri Lan^a nil <11. PM 714' Due 
from 5n Larlia Govern raern £K0,3tW <nlh. 
Harrisons and CrosGeU holds 44.53 per 


and, and □areros Invrstmi»m Trust 19,31 
Per TOflt. of stock, uminp, 1-4 Groat 
Tower stTWM, E.C., November s, at 
11 a.m. 

PALMERSTON INVESTMENT TRUST 
—Final dividend. I.u4p per <umc> tnaklnd 
1.372p inamei for year ended March 31 , 
1976. Net tffoap sorptor; after rax C9JTB 
H2lVd4l. 

. PHOENIX PRINCE GOLD MINING- 
i-stdts rear lo March 31 alreadv known. 
' ixed awew ni JM f £31 .429). net current 
«sns &2.U4I fISD.HMI. Ucettne. Wln- 
OK-Sler Rome. EC. Nov. l. noon. 

SHIRES INVESTMENT — Revenue half 
r ar tq September ‘30. 1578, £145.609 
<1149^5)1. Profit £133,169 >1137.746). Ira 
tax £47,740 >£49,7131. Kef asset ralac 
w.TIp I104.3PI per Mp share, interim 
dividend, already announced. 18p Od. 

THROGMORTON SECURED GROWTH 
trust— B eauts for yi^r ended July 31, 
IBS. already known. Quoted InvtKiMnfg 
U.K. icati, abroad £id>.17] 

fitii.ro 1 . McRuns. 2 B. SlUk streoL 

E.C m on November X at 12 JO p.m. 


is as near 


as 



If yoirare thinking of establishing 
trading links' with New Zealand you will nee< 
advice and information, in the first 
instance, from those who know the Country— 
and know it well. ? 

As New Zealand's largest Trading Bank 
with well over 1 00 years' experience, we are 
well placed to advise you on conditionS ehd 
requirements 

, Why not lift.your telephone and caJi us 
— - 01 -248 6401 — to find out how we can 
assist you. 




1 Queen Victoria Street, London, EC4P 4HJE 

Representatives in Japan and Singapore. 

Branches in Austraiia and Fiji. 

Represented in Western Samoa by the Bank of Western Samoa, 

. .4; 

HEAD OFFICE: WELLINGTON 


Interest ractesare opagHiiF- tod muchof yqnr 

woiking riedvptobiitstmKliii^deiifort. 

. Tbe BriaiMlapproachloLatdftnrimagemem couI3 
IraproYe your cash ^ fkrw^sac^caOy and permanently; 
idemg y <nir cafatat fur jpcbihable : 


T HIN K 
ABOUT 

ajfeniative to factoiiD&. . 

WH . j BiUAItiHUX-FlNANQ^SE&VIQ 

JHI JB Ip Hyde Gardens, Eastbootte^N21-ffl^ Teh'fBS23) 63S2D1 


i 
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Tarmae 


^Look closely at the top ten companies in the construction industry 7 . They all fall 

neatly into one category or the other Except one. 

Tarmac balances its huge construction business with the manufacture and 
furmk-AfKniWma matprials and the utilisation of vast natural resources. 






** r 




V. 




ngageainas many as 

on anyone day, we are also drawing on almost limitless reserves of stone, from over 
100 quarries. Providing the basis for other group activities such as the production of 

road surfacing materials and ready mixed concrete. 

At the same time we supply more waterproofing materials to the construction 

industry than any company in Europe. - 

Has carefully maintained balance gives us ourunique strength in the construction 

industry. 


.rj ■ 

; - 






construction company in Western Europe. 
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Stag Furniture 
Holdings Ltd. 


Minimal midway profits Empire 
at Gerrard and National 5.2% at 


The Financial Times Thiirsday October -14^ 10*6 ,* ? 1 ? ^ 




The directors of Gerrard and of thesurge 1 

National Discount state that the DAADn ■ McrTlMCC promised, 
first six months to October 5. tSUA * fU 

1976 whieh saw a sharp rise in ti» Mwwiair computes bare ““j^sate* • . • 

Minimum Lending Rate from 9 Jgf" ^ 

per cent, to 18 per cent, was a held for the pnrpoui ofconsktertas <u*t- ■***■*" 

time of considerable difficulty for desds. official lancattoa s are not avan* T ..^n m • 

the discount market Despite «■ ”*-?" w* prom 

the* urfavoorable conditions SSfUfS SAy£1?E “ e " n “ 

profits were achieved but at a yau-s timetable. . Ge^^resCTve "* 

minimal level 'compared with the ■ ....... Tf MjAV „ , ■ After depredation! 

high level of the some period last 0 i£ rt S™Ta 1 SS‘1nn “S IK «jLgr°Bg«B !i 

year- .. ■ . ... * M»S 1 « JunoVt P alv.Mfc SSST 1 


Points from Interim Report . 

Half-Years (unaudited) to : Year to : 


Turnover 
Pre-tax Profits 
Earnings per Ordinary 
Share* 

Dividend per Ordinary 
Share (net)* 


26.6.76 

28.6.75 

27.12.75 

£000 

£000 

£000 

7,442 

3,814 

10,567 . 

749 

511 

' 1,302 

9.1 7p 

6.66p 

1 6.01 p 

1.7p 

1.46p 

3.91 p 


the .politicians EXCLUDING : VAT, sales of taken as indicative of profit to tie. wastower ax dftflU 

Empire Stores (Bradford) earned in second haK- (£197^5) after tax of £109,15 / 

1975*78 lare-ra' increased by 28 per cent to They point out that adoption or agamst. £132,719. • . - • 

o«jS3Jnu- and pre-tax profit new standards for roofing- felts- T^ej^Sn^dMdevdhXLSti 
3 by fi/ per .centre 53l increase man^acturtaE.cwts, .fcr.if.lJ6p tmal (L2ph Net asa , 

Z - 4 ® flBfim. in- the 28 weeks to August but at the mometftj it is difficult to value per share » 46p (43). ■ 

_ ' 1.638 ' un id, Ji)76. foresee what effect this wffl have / 

™ And the directors believe that, on sales and profits for the re- a 

" m 227 as usual, the second half .win mamder of the year. .... ■ - XO\7A\7 IT| 

“ 349 3 u show dot only greater sales, but a. Earnings per lQp share for the V 11 

273 - 98 larger percentage of profitability, half year lncreasfed irom L2p to r J 

faiHHriarl fiw 4nfl«. l! iL. f — A. L.Vi ^ a Ua !c ■ . 


yesr- w ^ . Maaricc J™j, P »^W. Uadettu. ^“* uaa “ * weeks to January 31, 3^76 safes Last year's total wa; 

ftJSe” ■ , SEjr ASSJ-SK «• company Mm manufac maUM. and pre-tax wofit profile of £208^11 . 

ic -a,,* *rir7 Final* — Hartley iainstriai Trust, tures and markets /business *» £t43m. ___ 


*1 975 earnings and dividends per share adjusted for 
the 1 for 2 capitalisation issue in May 1 976. 


1 976 half-year results confirm the growth 
following the acquisition of Yatton 
Furniture Ltd. Earnings per share up 37.7%. 


The Group maintains a strong and liquid 
financial position. 


jFurther increase in Minimum ve^wv. Wire and Plastic Products. “* e 

Soto fn n n»T iwnf Th® Final* — Hanley Mnstrlal Trust, tures and market 

Le n ding. Ra t e to 15 per cent The Rcwman-TonXs. Pboto-Me international, systems and services, 

com pan ya book was very snort pressac, Prestwich Parfcer. Scottish Tn- 
nrior to this latest rise, but vestnunt Trust Second Broadmount 

depredation has Inevitably i?r eamB,lt TrBSt * A w 

resulted. However, reserves future dates A fl WPCi 1 

remain very strong and the com- Merlin*- x ▼” wt- 

pany is well placed to face any |*lsbaj*f*ate Trust : OO. 15 _ * 

additional problems that may - Sa 20 BOOlC^S TO 

arise in the months ahead. Hawker SMdetey Oct. 18 IW-lau Aw 

To reduce disparity between Loudon and provincial Poster — Oct. 23 

the Interim and final dividends ’SSL—" ?" TirAnTACI 

the directors have decided to pay Marks r Alfred?* tw^T" " oct. is PI Sh. 

an interim of 2.5p net per 25p MJUer (Stanley) • — Oct- 21 Tfjxric. 

share, compared with LSp. Last Station. HoMtags on. annual Staten 


Adwest 
looks for 
progress 


Earnings per 25p share for the :i 
half-year were 4.09p (4.45p), the" ' 
interim dividend is raised from 
L39p to L53p net. and the direct - 
tors intend to recommend a 
maximum permitted final of LSp • 

a«p>: 

28 weeks 


f^allpnlratifii ^ a ^ wa 5 r 

rom . Haw ■l»j[ *- nwHT.ir/ ?T , fWfi measures taken 3 

. 3 The Savoy Hotel, and :«f 

l * Vg\r%MTd m “ - distinct signs of revival in t . 

L«P MV^ - IVr ■ ■ volume of trade, the recover 

. - which began in the. second half: 
** - - . last year, gained momentum.--. 

- AY DOrtS the first half of 1976, and has 

S _• tlnued at an increasing pace sin 

U7> fOR GROWTH in tmnover. ^hen. — — : - 

.5® . major contribution *0 profit to A loss of £ 339,000 in the fell 


Reed Szecnttve 


year’s total was equal to 8.651p 



All companies in the Group are currently 
working to capacity but due to the counter- 
inflation legislation some reduction in 
profit margins is to be expected during the 
second half-year. 


□aid from net profits of £2 5m. 
Statement Page 25 
See Lex 


Time Products 
DDS ..... 

Pin* It— 

City and IntenuOa 
Lawrence rwaltef) 


oet. 29 Sates ; 35,987. 28.<E4 — AT ■ tuiufid at an tncreasnig pace sm 

ocl is lirilfX Trading profit -1^75 U7> fnR GROWTH m turnover. ana a_ then. _ — - 

n . . Oct. a V* Vfcl.ViyiJ Income receivable * Itt j-.j.. contribution ‘ tO profit; in . . e«q hnn fn 

r~ oS: M IN HB annual statement for Die a,w the cwrent moShs of 1975 haSbeenS^' 

on. 18 year to June 30, 1976, to members Taxation :.... m . ns and Co. wtU continue te ^^“ -rorted into a small surplus 

ocl si of Adwest Group, c ha irman Mr. Net profit — ..... — s« . 8«r on exports. Mr. Peter i±aueit » £26,000, and profit for the W 

— oct. ia F v. Waller says that the improv- 0 c h ai r m an , tells „ -should be much better than- 1 

^ economic climate of the * > , Th ® ' He believes that the grou p £5^000 for 1975,- the directi 

Tran oct m country is reflected in the order * should achieve a progressive 

^ 22- ^ books of most of the group com- Putensation of mtamwtraqon rf TS3iat the current year's > r>1 . haW . TO5 , n ^ 


Copies of the futi interim Report may be obtained 
from The Secretary. Stag Furniture Holdings Limited. 
Haydn Road. Nottingham NGS 1DU. 


Wombwell 

Foundry 


pays more 


% gS" WftT fSS W ^ts. ^ “adegreeof 

Wolverhampton Di e Casting Ocl 19 pamg. Sealed M^tor S* 0 '***.* “f* 5 <* ^ 

^ — . ■ construction in the group, he Wgh as expected, the work^has represents the record of tta^ouo;. 

savkheis looking 8 forwarf to pr0 , ved t0 be veiy worthwhU^-r^Tg^nt past perfonnance." .Many difficult and ilifranstee 
£62^60 (£45^20). Turnover wai ySr'StefproJSVofiL ^ S Mr. Hallett seeslittle posmbatty problems^rem^i,. faichiding t- - 

down from £L88m, to £L4m. « , , L, . the directors believe thB new rf ^ material increase in the adverse effect of the- depredali-- 

to £L.«n. The financial position of SMC, methods will add considerably to, Xi.^al volume of home market of the pound upon the oompah: 

■ Stated earomgs per lOp share acquired m August, 1975, was far internal efficiency and will do ^i^fthiQ v ear foreign loan, and it wOlneSu' 

are higher at L28p,. compared with worse than the group had been much not only . to stabilise iwrite continued costs infla- the skill available .by everyo. 
S— S — ° nCe sfism there is no Jed to believe, Mr. Waller says, administrative costs, but will aUO ** stultifying legislation ” working. In ' the -business ite ke -. 

nTVtilPItn novinanf r ^ _ l l.j l. - — imnJ naln tA iaaka-ioa fw .uvu ausv ■ _ r - * — fitf • 


IIILEY 


Record half-year 
Continued growth 
forecast 


FROM EXTERNAL sales up from 
£2. 16m. to £2.6rrL, pre-tax profit of 
Wombwfll Foundry and Engineer- 
ing Company decreased margin- 
ally from £270,184 to £264498 in 
the year to July 31, 1976, after 
£129437 (£139,390) at halfway. 

Earnings per lOp share for the 
year were 43ap (447p) and the 
dividend is lifted from 0.975p to 
l'.0725p net with a final of 0.7375p. 

1975-78 1974-75 

£ £ 


dividend payment. 



1975-76 

Turnover 

££98.572 

Profit before tax 

. 2HJ9B 

Taxation 

135,693 

Extra ordinary credits... 

— 

Net balance — 

12S.50G 

Dividends 

31,63$ 

Retained — 

66 ,867 


Kalamazoo 
lifts total 
to 1.73p 


Large losses had been incurred help to increase profi tab Ally. i ; , - - ji. the year ended June 30, 1970, up* standards of qualify gj-.' 
in the months prior to the take- . The sales increase is slightly the group was able 'to maintain' service, whatever other pressor ' 
over, and these continued until ahead of the national inflation rate its trading position and to there may be, to ^isure the coj 


r*?r-T C* T 


ON SALES up from' £13.5Sm. to 


overhead structur e an d action to of high. costs together with large advanced from £2.4Sm. to £3 87m. •' 

improve profit margins. investment for tiie future in .the- or, adjusted for inflatkin on u Toni reeetiim-4«s. ■"* 

The group plans to spend computer department ' and . jts CCA basis, up from £L1 hl to Tradtog goto — -... 
£500,000 on new equipment for systems, it is not an unsatisfectary £3.08m. J ^ 

the SMC factory, Mr. Waller result, says Mr. Wells. ^ Sales increased by 18 per cent mv^aafl tmenS- 

explains. The figure of active agents -at ti £23^flm. t th e - ri se coming. . mcefvabie 

In refutation of charges from the half-year shows a reasonable primarily from overseas markets :toa-*srpayaMe _ 


-1976 ns [ 
sm^ sm -M 
*sn s.asv' ftn 
UBl .. m Xr 
838 7 868 - x; 
. U5 : - '-12S- t 


Bsng ,7. ' m ine uovenuaeni ana ixaae uuiuua incrcuat: tun augurs, wan rur me : — r — — * — KTfhinap awrcM- 

144JS7 to^jSi that tadustr y does not invest “1“ budgeted for in the last pari of 

Mi332 In ic enough, Mr. Waller tells members of the trading year. Hus increase Africa t°ok 44 i (41) per mit, of . -ixKa. 

30. ^ 1976. the dnndend is group has been invest- In agents and their subsequent exports. Asia, the Far East and . 

Sr v U L 1 ^ 7 Kfi Sing in new equipment and sales has been satisfactory Australasia 33 (34) per cent, 

M ™p net wtth a 6x131 01 buildings during the^ past three although it has been followed by Europe 12 (14) percent and. the F \'tpm s 
1.0 1842 p. yearsTand that this year tt has 30 increase in debtors and an'i» Amerieas 11 (same) per cent LiAlCilid 

When reporting a first half an Investment progr amm e for crease • in the finance necessary The company makes scientific . - 

downturn in profit the directors which will be financed t0 back “P ^ growth. apparatus' and instruments, bio- f riief 0| 

stated that 'trading conditions entirely out of resources. The The company’s own van Hu- uiatenals and laboratory ’. - 

Bince tiie beginning of 1976 had group's financial position remains livery service now serves 40 par wr» Net revenue o 

modestly unproved. If the strong, he adds. cent, of total agency strei^tiL o^rl' ^ ment Trust impr 

improvement continued, they said Group fixed assets are £8^1m. Within the last fortnight the third Novexnber u - 30 ajn - to £102,177 in 

57^ t0 m a I nt:a ^ n tiie. (£fi.07m.), and net current assets trunking depot was opened. After' September 30,- 

dividend. are £8.6Sm. C£7-3Sm.). a short period of consolidation, Ta/f „ j __ Jhe figure. was. £ 

14 to Earnings per lOp share for the The group made pre-tax profits consideration wfll be given to; a’ t 611 HI DC lVJLOTOF' ; The 1161 tat * 


RESULTS 

Turnover for the six months to 31st July 1976 has increased 
by-16% on the same period last year and the profit after all 
charges but before taxation at £1,078,756 compared .with 
£$24,893 is a new record. 


DIVIDEND 

The Directors have declared an interim dividend of 0.52433p 


H. Baldwin 
turns in 
£117,600 


146X29 30, 1976, and the dividend 
28.783 stepped up from L575S4p 
117.467 1.733424P net with a final 
L01842p. 

When reporting a first I 


After being up from £27.484 to 


- -12— 
HUj-V 374 

»■.-:*«* : 


External Inv. 
Trust ahead 


trust aneaa -rsr.s 

Net revenue of External 


pisr share. This is equivalent, with the associated tax credit, £53,001 at hal^ti^le, profit of day past year rose from 22 p to 2.7p. of £4J22m. (£3£lm. j in the year further increase In this service!' 


to 0.80666pper share, compared with an effective 0.73333p 
per share paid last year. 


PROSPECTS 

The level of the order book will ensure a further year of 
growth. The Group's overseas involvement continues to 
grow satisfactorily. 


and concrete makers, H. J. As to the current year the under review (reported Sep- 
Bald win and Co. unproved from directors say it is difficult to tember 28). 

£76.143 to £117,600 in the year to assess the true situation. Business Meeting, Dorchester Hotel, 
April 30, 1976, subject to tax of is steady, although they see little November 11 at noon.- 


utcijr acivibc uuw auve 5 iu par TT n »Wn hit* * reL 

cent, of total agency strei^tlu ^ ment Trust Improved from m,7. 

Within the last fortnight the third November *• u - 30 a - m - to £102,177 in the half . year i- _ 

trunking depot was opened. After* September 30, 1976-^for . M7SJ- _ 

a short period of consolidation, „th«flgure. was. £295,403. • • 

consideration wfll be given to a 1 1:61111106 fvQlOtOF r ; The net - interim dividend:- 
further Increase in this service; - stepped op from LSp to L65p-ai 

The autumn and winter cata? Jnfinlf a. maximum, permitted, total -.Y.- 

logue has now been in the Bands LUIS Q61XL1L 8.3p Is forecast; compared w9 . 

of the agents for more than two ' _ .. 3p. 

months. A considerable further Reflecting disposals, turaover - Nef asset value was 169.i - 
increase in the sales pattern has Ot the Pennine Motor Group (Ui£p). - 

been seen and the directors fed dropped from £5.06 m. to -£2.77m. • . 

sure that at the end of the year hr: the year ended January 31, ■ £ ■ . 

“very satisfactory sales figures 1976; the loss has been cut from; r |’ fQncQnanfip 
will have been obtained,” says fO-Sfim. , to £0.2m. after tax of . A . 


April 30, 1976, subject to tax of 


Fogarty tops £im. at mid term 


RESULTS IN BRIEF 


(Unaudited) 


6 months to 6 months to Year ended 


Turnover 
Profit before tax 
Profit after tax 
Earnings per share* 


31.7.76 

£'000 

14,151 

1,079 

509 

4.74p 


31.7.75 
£'000 
12/187 
925 
440 
4.1 p 


31.1.76 

£'000 

27,423 

2,021 

966 

8.99p 


THE IMPROVING trend reported between payments tbe interim housing,- commercial development 
by the directors of E. Fogarty dividend is raised from lp to and investment — order books are 
and Co. in respect of tbe first l£5p and the directors Intend to good in all sectors, 
quarter of 1976 has been main- recommend a final of 2.712p to The work load generated by 
tamed throughout the first sfx bring tbe total up. to the the North Sea 00 industry was 
months and the group pre-tax maximum permitted of 4.062p. significant, the chairman said, 
profit for that period emerges For 1975 a total of 3.69p net was The group has just completed a 
£185.000 ahead at £510,000. paid from record profits of ffim. contract in the Shetlands to 

Business in the second half £X>6 - 000 - house some 1.200 oil industry 


Transatlantic 
and General 


G. Callender 
progress 


Net - taxed revenue of Trar 
Atlantic and General In ves ti ng 


•’Adjusted for one-for-two scrip issue made in June 1976 


F. J. C. LILLEY LIMITED 
CIVIL ENGINEERING CONTRACTORS 


continues to be good, they state. 
The group’s business is that of 
processors of man-made fibres, 
down and feather fillings and 
manufacturers of house textiles. 

Turnover in the first half 
moved up from £5.56 m. to £6.95m. 
After tax of £285.000 (£169.0001, 
the net profit comes through at 
£245.000 compared with £156,000. 
giving earnings per 25p share of 
10.fip against 6.7p. 

To • reduce the disparity 


Statement Paige 26 


Lovell’s 
back 
in profit 


the chairman. .... £5^09 (£27,169). 

housing.- commercial development Seeing ' do 5? from 4J39p t? &49?* Slid GUHCfSl 

b °°^ ^ Fw the first half of tiie Current Net taxed revenue of Tnu 

^“w^kTrgenerated by G. CalMer . Sm. aTth^t loS SS“S5 

the North Sea 00 Industry was £3,882 (£62,083)— loss per sharers Sf toSeStSibex? 

si gn i fi ca n t, . the chairman said. firnOTACC shown, to be (106p, again st QJ97p. fieure for the ve 

P r0greSS W. .... t 1 o fl, Mar C h31,^uS r £n. e 78f 

First half 1976 turnover of ■■ • T _ Jj Q ■ ? • Tbe interim dividend is lift 
raSuS wo’S^rs and f Geor S e Callender and Co. fa- LODUOll & . . from l£p to l£5p net per . 

nroieet?a?e S haS? d f ^ h -creased from £1,714*71 'to ^ share- and a maxim um permitt 

projects are in hand. 12,162411 and net profit advanced Sfratb cl Vff A total of S£p (Sp) is foreca 

Prospects in the Middle East from £45.645 to £73,279, after all Reserves are fully adequate 

were looking very favourable charges including tax of £119,902 Gross revenue of London and justify the forecast, the . directa 

following the establishment of a (£89,143). 0 Strathclyde Trust dropped from state. 

subsidiary company in Sharjah, But the directors warn that the £678,678 to £562,483 in the year Asset value per share was 1111 
one of the United Arab Emirates. level Of profits should not be to August 31, 1976, md net (92J2p) 


NOTICE OF REDEMPTION 


To t&e Holders of 


American Brands Overseas, N.Y 


8% Guaranteed Debentures Dtie 1981 
Issued under Indenture dated as of November 15, 1969 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the abovB-menticmed Indenture, 
S 1,000,000 principal amount of the above described Debentures has been selected for redemption on 
November 15, 1976, through operation of the Sinking Fund, at 1007* of the principal amount thereof, 
together with accrued interest to said date, as follows: 


DEBENTURES OF 81,000 EACH 


SE 4 1807 3616 4813 6135 7809 9282 10870 12182 33441 14648 16182 17450 18729 20031 21753 23203 


27 1810 3618 4R23 6390 
47 1B31 3621 4824 6404 
68 1878 3642 4874 6412 
97 1911 3857 4905 6414 


9302 10872 12324 13451 14673 16198 17453 1B730 2005a 21786 23254 
8307 30896 12232 13472 34683 16229 17559 1B734 20084 21790 2327B 
9357 10898 12280 13408 14686 16233 17579 18774 20096 21811 23331 
0375 10974 12284 J348U 14745 16279 17380 18734 20161 £1841 23348 


FOR THE half year to June 30, 
1976, pre-tax profit of Lovell's 
Shipping, and Transport Group 
was £94,900 against a loss last 
time of £243,300. The profit is 
struck after interest charges of 
£14,100 against a credit of £9,000. 

The group resumes payment of 
an interim dividend with 3p net 
per £1 share. Last year’s only 
dividend was a final of 5p after a 
pre-tax loss of £387,000. 

The directors reiterate their 
advice not to accept the offer 
from International Ferry Freight, 
and reject the offer as totally 
inadequate. 

Half rev 
1978 1975 

£ £ 

Trad ine prtttt - «1 05,000 1S220B 

raterost I4.ID0 ».M0 

Profit before tax 94 9B0 POJ00 

Tax -57.0OT 197.000 

Leave* 47.909 H4fl.3ni» 

Extra -ord. de&if — 36.000 


■ 4- 


; f 


99 2009 3700 4934 6416 7891 9395 10980 12318 13497 14770 16297 17815 18765 20183 £1861 23377 


133 2032 3765 4939 643B 
154 2033 3767 -4955 «4-H5 


0398 10990 12324 13508 14787 16298 17629 18816 20213 21864 23402 
9403 11010 12348 13527 14708 1629D 17A33 18829 20257 £1902 23432 


• After depreciation and le anin g charges 
( 108 . 0 P 8 . t Loci after surplus an sate of 
fired assets £123,000. : Credit. I Loss. 


172 2041 3839 4961 6452 7938 9441 11055 12358 13542 14804 16324 17660 1BKWJ 20274 21909 23503 
253 2043 3375 4972 6571 8019 9461 11059 12373 1354B 14811 16335 17668 18870 20304 21944 23506 


315 2102 3894 4994 6588 8058 9579 11080 12374 13552 14827 18380 17670 18904 2C3A3 31976 23S36 
340 £154 -3900 5006 6598 808L 9609 11084 12422 13583 14864 16364 17719 38908 30366 22006 33541 


5030 6608 3088 9667 11101 12437 13630 34873 16365 77743 18921 20373 22028 23562 


346 2229 3916 5034 6624 6101 
373 2263 3946 5050 6631 8197 


9778 11153 12842 13828 14925 16367 17747 16U38 20387 22027 23595 
9842 11162 12550 13661 14977 16375 17756 18949 £0431 22075 23614 


384 2347 3950 5064 6656 8244 9874 11178 12364 13665 14B8D 16408 17763 J8950 20474 22099 23645 
401 2417 3964 5160 6678 8248 9902 11215 12584 13675 13028 16410 17B00 18952 20499 22105 23651 


North Atlantic 
Securities 


429 2444 4010 5164 6697 8304 9907 11221 13588 13888 15009 16420 17849 18963 26067 


437 2463 4046 5187 8701 8337 0949 11235 12830 


15099 16467 17856 18975 £0568 22153 23748 


591 2527 4050 5188 8739 8347 ’9961 11333 12659 13707 15101 16505 17860 18985 £0587 22151 237S4 
609 2565 4053 0234 6763 8349 10005 11335 12666 13731 15151 16521 17926 19000 20643 22168 23791 


627 2604 4075 3230 6786 8352 10033 11339 12670 13742 15332 16537 17927 19001 £0651 £2218 23855 
640 2662 4097 5=53 6796 8381 111054 11345 12682 12764 15253 16552 17952 19031 20654 2 22 56 23869 


652 2672 4114 5278 6402 8450 10067 11376 12602 13793. 15353 10535 17988 19032 20683 22279 23881 


717 4128 5287' 6804 8476 10070 11420 '12893 13816 15359 16592 18011 19037 20752 22321 £3924 


755 2720 4154 5362 6874 8524 10102 11432 1 2724 13361 15427 16594 1B023 19143 20803 £2323 23983 
788 2761 4201 5386 6891 8542 10144 11449 13737 13863 15435 16635 18062 19149 £0824 £2336 £4012 


827 2787 4211 5397 6395 8586 10147 11454 12749 13006 15440 16688 18109 19153 £0849 £2371 24043 
858 2839 4215 5472 6905 8616 10229 11496 12771 13943 15441 16681 18111 19172 20852 22338 £4078 


867 2847 4239 330 
914 2868 4243 551 


BOOR 6629 10238 11513 12788 139TO 15499 16682 18114 19189 20855 22390 24092 
6911 8633 10266 11528 12819 13991 15504 16685 18125 19343 20888 22410 241E6 


938 2897 4246 5522 6954 8864 10282 llflll 13830 14018 15507 10740 1813T 19347 20S99 22433 24174 
942 2907 4261 5557 6999 8897 30294 11616 12847 14056 15513 16761 18144 19275 20961 22479 24221 


1015 2992 4262 5562 7003 8902 10340 11627 12875 14087 15530 16763 18183 1B323 20982 2S433 34231 
1037 3083 4270 5580 7007 8933 10345 11711 12891 14089 15834 16767 1822T 19349 21055 22494 24257 


1036 -8106 4308 5609 7101 8937 10375 11729 12838 14110 15666 16831 18254 19368 21071 £2499 24277 
1043 3116 4313 5627 7379 8945 10376 11736 12053 14129 15684 18852 13280 19398 21108 22506 2(308 


1047 3166 4341 5631 7388 8955 10380 11745 12850 14179 15G85 16894 18282 19473 21112 22545 24358 
1056 3174 4361 5687 7422 89C2 30400 11756 12969 14188 15726 16918 18286 19476 21123 22575 24398 


- 1141 3207 4372 5703 7456 898S 10402 1175B 13019 14221 -16733 36942 18295 19S23 21198 22599 £4434 

- 1146 3220 4403 5711 7459 9000 10425 11801 13073 14242 15755 16956 10=99 19565 21204 22632 £4437 

lies 3229-4412 5733 7433 9009 10446 11808 13076 14250 15765 16988 18339 19600 212TO 22651 £4478 
19001 3262 4429 5749 7488 9036 10447 11813 13139 14288 138 IB 17008 18381 19703 21287 22882 24510 

1229 3287 4446 5753 7522 9050 10459 11825 13170 14289 15303 17022 23403 19707 21291 ££630 £4518 


Gross revenue of the North 
Atlantic Securities Corporation, 
amounted to £069,517 in the year 
ended September 30, 1976, com- 
pared with £796,249. and net taxed 
revenue came through at £419,098 
against £376,019. The directors 
point out that ihe' revenue 
figures ate not comparable due 
to the issue of £2J2m. of loan 
stock m May, 1973. 

The dividend \s raised from 
l.Sp to ZJlp net, with a final of 
1.5p. 

Net asset value per 20p share 
amounted to USjp (96$p) or 10 
115p I96p) assuming full conver- 
sion of the loan stock. 


1230 3292 4459 5BTO 7554,. 9055 10503 11830 33173 14333 15870 17052 18422 19731 £1312 22711 £4524 
1245 3313 4473,5843 7578 9091 10506 21S4D 13185 14341 15900 17091 18423 1S732 21328 22734 24570 


582 9099 10528 U8S4 13233 14343 15004 17104 18467 19734 21336 22800 24573 


1265 8334 4492 

1273 3362 4531 5867 7801 31D3 10355 11855 13336 14343 15919 17111 18469 19777 21061 2£316 24575 
1327 3368 4568 5R7£ 7615 9107 10584 11883 13237 14393 15962 17122 134 BO 19787 21410 22393 24GG6 
1363 341314574 5912 7623 9148 10606 11917 13=01- 14422 15969 17138 18481 19793 21452 229U7 24848 


1402 3455 4576 5926 7658 9149 10704 11926 13206 14424 15997 17182 18518 19S93 21484 22905 £465?. 
2429 3468 4605 5954 7672 9164 10705 1193S 13298 14464 16009 17203 1KS50 19898 £13=4 £2399 £4706 


1434 3482 4606 5963 7691 9170 10753 11953 13302 14475 1MJ10 17204 U5558 19927 £1541 23006 £4753 
1438 39=9 4627 5982 7698 9173 10761 12010 13342 14531 18037 17203 18580 19979 21574 23013 24785 


1522 3539 4636 5991 
1538 3548 4733 5993 
3706 3585 4735 6137 

.1732 3392 4778 8142 
1796 3602 4783 6153 


07 0178 10775 12033 13370 1! 553*10044 J7227 18587 19935 £1594 23056 24766 

S3 9=00 10797 12036 13373 14554 16051 17228 18642 =0006 21638 23073 £4794 

66 n=17 10800 12123 13333 14372 1(1086 17333 38650 20019 =1645 220?1 

77 9236 10802 12137 13401 14581 16088 17287 18703 20021 2169= =3131 

8Q 9254 10845 12151 134=6 14643 16US 17417 18720 20029 £1733 23143 


James Miller 
sees further 
progress 


On November 15. 1976, the Debentures designated above will become due and payable in 5uch coin 
dr currency or the United States of America as at the time of payment shall be legal tender for tbe 
payment of public and private debts. Said Debentures will be paid, upon presentation and surrender 
thereof with all coupons appertaining thereto maturing after the redemption date, at the option of 
the holder either (a) at the corporate trust office of Morgan Guaranty Trust Company of New 
York, IS Broad Sired, New York, New York 10015, or (fa) at the main offices of Morgan 
Guaranty Trust Company of New York in Brussels, Frankfurt am Main, London or Paris, or Banco 
Morgan Vonwifler S-p-A. in Milan, or Bank Mees & Hope N.V, fa Amsterdam. Coupons due November 
35, 3376 should he detached and collected- in the usual manner. Payments nt the offices referred to in 
(b) above will he made by check drawn on a dollar account, or by a transfer to a dollar account main- 
tained by die payee, with a New York City bank. 

On and after November 15. 1970 interest shall cea?e to accrue on the Debentures herein designated 
for redemption. 

AMERICAN BRANDS OVERSEAS. N.V. 

Doted: October 6, 1976 


NOTICE 


The folio wring Debentures previously called for redemption have not as yet been presented for payment: 

H 396 £044 £.=i30 5553 7313 1178L 14156 14837 ' 13880 16746 16383 

1718 £3=3 3572 5630 10140 33703 14358 15=50 15537 16755 17407 


Presenting the 197.7 report and 
accounts to sharelwlders, Mr. J. 
Miller, chairman of James Miller 
and Partner, the construction and 
civil engineering group, reported 
an increase in pre-tax profits to 
£1,673,882. Sales rose io all 
spheres of activity and turnover 
increased to £34 .6m. 

In tbe light of the uncertain 
economic climate the group 
reduced borrowings in 107* by 
£i.G2m. and liquidity was. further 
improved by the rearrangement 
of existing facilities including the 
introduction of ion term finance. 

On future prospects. Mr- Miller 
said that 1076 would show a 
substantial increase in profit- 
ability and that the group would 
further strengthen its position. 
Activities of the group indude 
civil engineering and construc- 
tion, opencast coal mining, 
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-. --■* ti nnsipCiftift. Tftgnia anamaft. 4 Cos nr aBuwe. ter «Bwman «I »b*r«».nm w» tan^ina 
' .►• ,y. (UvWends , or ntikiat/ottiw Jpt watricied Oivueotl*. . 'jhiiuetf by tender. 

'■' J .* iOflerad to hoWerv of Online ry shares as a "rtfhis." »295 flftllr. cents, t RiShta 

— ■— -^TMAer aDctment price.. RelnawluoMl. lUssqed.ln 

merger or takeover.' .(iTniriBnrthiO. 4 Isw*l to 
. .? Alfotraeor tetters ' »or'. fnDrrmW'. t Prortetopal : or 
Vjp aHonpcm letter*.- S With ..winram* -* After 


r. ;.%•? -f — -%nte*>.. -M-msum-thaed .on : prmp 
-.-■» ■> Tn^-T^tftss. TFtgmes aasmaeft. ^ Ci 
ife’if- ®vMends,/»r ranking, nid* 
c - - 3 . * iOflered to holder* of Ot^twr; 

?-v ; 3- 1 “Tr.My of caeltaimUon. tfr* 

•••-.. rh.’ rtfTi Saanactlon with reorganisation. ' 

inner Preference holders. T 




CompAir offers £6.47m. 
for Desoutter Bros. 


A bid worth IB.47m. by CompAir riowd at 
for pneumatic und power tool • CompAir 
Sroup Desoutter Brothers ran into yesterday, 
immediate Board opposition fol* 
lowing the announcement yester- 
day. And with the Desoutter 
family and directors, plus thoir 
families, controlling a total of 33 


I25p tup 32p) and of a , variety 
at «2p (down 2]p) materials. 


of industrial 


SHAiUE STAKES 


KUL1M EXPANDS 
OIL PALM AREA 


Pitigley has acquired 10.000 
Ordinary shares m Cumlc Dnrrant 
and Murray- air. VV. J. McNeill. 
, , ... . . . Mr. L«G. Dickman and Arawak 

Tn line with the intention of xrust (Cayman/, a.« Joint trustees, 
per «ni. of the DCsuuUor equity, Kulim (Malaysia) Berhad to in* have a uon-bcneGcial interest in 
Comp,Vir's chancc-s or success crease Malaysian participation in shares, 
seem limited. the company, it has bought 13,777 Mr> John Bairstow has pur- 

CompAir caic the reason for its °/ u an P a,m ^rea in Jehore c ha»ed a funher 10,000 shares in 

rush ^noufreniel* mSrto S f ™ m the , i ehore De ‘ Qncenf Moat Houses, bringing his 

the recent acUvtly in iS 'dop mem Corporation. total_l»lding to 2,470.567 shares 

Desoutter share price, which fell The consideration is a total of (M"3 per ccni.l. 

by Bp last Friday to R5p but re- 23.2m. shares In KMB which will 
covered during the first two days increase JSRDC’s holding in KMB 
of this weeVt to $3p on speculative from I1.U& per cent, to 4L5 per 
buying. However, at the beginning cent, 
of September the Desoutter share Ck , M .. in 

price stood at llSp. Last night the r > ^ S a r rnr^rt fn rteilri ? n i y oqm dU w n 
shares closed 32p higher at J25p - ! T Q -- A" d, 1B i Pg7?' i ^ 
after l33p, or almost 14p below f an ? n -5 

tVfra l» a litA nf sU ft UIJ f '#*%*>« Air I T| IHifl tHilfl tilC rPIH«t IH iH^ avuiU. 

ended the day 2(p lower at 32p. J» ,: ^ B T ^ il| aU, , h n ° c S “ram 

Desoutter shareholders are sM22.!im. to $M34.5m., there is 
being offered 8 CempAir shares no intention or requirement on 
for every three Desoutter shares the part of JSEDC to make any 
held. further general offer. 

statement from CompAir jOTB say they intend to declare Quarries for a ~fi«mre sil^hily in 

1?.^ - r ‘ J . Boarthas (com pared with 21.73 gross in hwra been going on for some 

stated that it ,n *cnds to seek fur- jgyj) ^0. aspect, .subject to satis- month*, 
ther discussions between the two factory commodity prices, to main- 
companies and thoir respective ^ the rate of dividend, if 

hrllftFAw 4 m npflan(>itn UlhOl'hnH *• -v 


CENTREWAY 

The sale of the remaining ?m. 
Ordinary shares in Centreway 
Securities, in which G. R. Dawes 
Holdings and its subsidiaries 
were interested was completed an 
October 11. 

BURLINGTON SLATE 

Burlington Slate has reached 
agreement for the acquisition of 
Broughton Moor Green Slate 


a necessary out of reserves, while 


advisers to ascertain whether 

mutually acceptable basis for a new acr ^ advance to maturity, 
merger can be found which would 


, , immature acres, which effect will tank: and have organisations and 

JfSSFffi,, £ SSSSSSE* brn 10 a decreasing Henley Forklift Truck Group will 
ist night that the C1 . tem in l0 7 R and 2973, not be referred ro the Monopolies 


carry the recommendation of the 
Board of Desoutter.*’ 

However, a 
Desoutter «mltl Jast 
ie - .H uf :he bid was not the 
er/Jical factor and that any bid 
would be unwelcome He Mated 
that shareholders’ interests would 
be best served by the company 
lemaimng independent. 

Desoutter Brothers reported 


The results for Ifl?7 will be 
affected by the inclusion of new 


NO PROBES 

The proposed mergers between 
EMI and Nuclear Enterprises; 
APV Holdings and Hall-Thermo- 
tank; and Kaye Organisations and 


and Mergers Commission. 


PITTARD LAND 
ACQUISITION 

Pittard Group through its sub- 


FURNESS SELLS 
ECONOMIC INS. 

ucsouiter uroincr* rvputu-u niiaru uroup iiiiuuk» »u» ««i»- 
annual profits or Xl.TSm. for 1975. s i d lory company. R. and A. Kohn- gjjg **** Economic SU fiUurance 
compared with f L89m. in the pre- s tamm. has exchanged contracts to . . c f Jl®" rf!?” 1 *®* 

vious year. At the half-way stage lo acquire the freehold of the sSbiu?- fo^ a r^h c^ P '«?n 
the pre-tax figure was £855,000, Land at Beckenham on which that 0 f" ,k c «»■«£?• « 

against £952.000 in the correspond- company’s tannery stands, as weU ^ l t n h e p comlwl Tatt 

inK Peri ° d - ? S S MiKnS takHwe-sheeL w h i eh^mounted to 

Financial advisers to Desoutter L acrc of , a , dj0 . K \ c £2im. 



CGFA hoping to do 
better this year 


BY KENNETH MARSTON. MINING EDITOR 


are Samuel Montagu. Morgan The consideration Is £475.000 
Grenfell is advising CompAir. cash, of which £75,000 is payable 

on completion and the balance by 
equal instalments aver the next 
10 years, or earlier at the 
CompAir is going to have to pay purchaser’s option: Interest at 
great deal more than, the 138 p 13 per cent, per annum 


comment 


In September. 1074, Furness 
Withy acquired the per cent or 
Economic nor already owned, for 
ISOp a share, which valued the 
whole company ar £I.Sm. 

, X", L’AIsacienne Group has mt 

Sill iUUIC 1.1 IM ft. _*!•*. ■« . AHlrtnnidnft Kilinitoe previously been represented in 

at which the current bid, values payable on outstanding balances, y.K. and its total assets are 
Desonttcr. With 53 per cent, or ^ advantages to Pittard will m excess or £P0m. 
the shares. Desqutter directors ^ nol on jy ihe immediate saving 
and their families arc unlikely to ^ ^nf „f £37400 per annum, but 


be impressed with aii«itp/e or aIs0 lhc rei710val of thc thre at nf 
1.6 l^fcttxed). .even though it a vCr y substantial rent increase 


The transaction is subject to 
the consent of certain L r -K. and 
French authorities. 


at the next review date. 

TOLLTRECK/STONE- 
PLATT FLUXDFIRE 


Confidence 
at Staffs. 


is slightly higher than the 
average of 8 2 for the engineer- 
ing sector and despite the rather 
erratic profits performance of 
recent years—even this year’s 
interim profits were 10 per cent, 
lower, if they can be persuaded 

Sw^oaI ? 1 a th£j Sh 7nd Pn minaritv ToUtreck. thc Droitwieh-based 

shareholders vrill be getting pope*? PnftpripC 

in a company with a much more JK A OlXci 16S 

impressive growth record^profits K'^tS htve formed a jSint 

h.no ntan narnn-MiivnlD frnm nOM/Blala. nHic J UZJIicu « yuiui , u, -annual 

company called Tollrrek Fluidfire annual statement to 

to act as designers and engineer- f Staffordshire Pot 

ing contractors for industrial fluid . thc y !r HT 

bed systems which will be i une SQ * l9,s - chairman, Mr. 


have risen progressively from 
£l.Sm. rone years ago to £7.5m. in 
J975 and .this year’s interims are 
a .tenth higher. For CompAir 

rrmin supplied “on"a turnkey bairis in~a c - Bowers says that there are 
Sromwfe mthfiSSSSS range of process environments. . 
market, but there will be earn- 
. ings dilution if more generous 
terms are forthcoming. Desoutter 


u.iii nirai- trnde - 3Dd accordingly the current 
oner investment programme lias been 


Thc joint company 

complete systems for the con- delfberatelv UmVd Tn’tak^ adVan* 
tinuous and automatic processing f a e, B 7?^? n vg°.- t0 take ad ' an ‘ 

The 


mM 

*gm? 


. : : v’.-V'- 37 
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■ #s t: 


: Securi^S^^makfisitagpodded 
eaaerto keep an eye on yourproperty. 

• tAK^cQ^ttfdanaiessitiaUtooeasyto 

•Ijerobbed: .- 

It happens 260,000 tini^s every year- 
. ; 'Aroinid 8 Q 0 times evay night And any 

Or just forkici(S,DeSfrtid3ve. Fire-raising, 
y eare seoa^ty Iightmg.has 


.-1 


developed into a science to keep anead of the 
biiniiiaipund 

At strategic points you can turn night into 
your premises a major hazard for 

•But skurity lighting is a specialised sutiject 
and you need expert assistance. 

Contact your local CID Crime Prevention 
Office and ycarS ectridty Board. 

But do itnow Before someone does you. 


. The Electricity Council, England. end Hc/cs.. 


next 12 months will no 
doubt have its sbare of difilcuilies. 
he says, but the group is confident 
that these problems can be con- 
tained and that further progress 
will be made during the current 
year. 

The group made an increased 
pre-tax profit of £702,000 for the 
year, against £513,000 (reported 
September 17). 

The chairman says that the past 
year has been one of development 
for the group. He points out that 
group exports to external custo- 
mers have increased by 23 per 
cent, and now represent some 37 
per ceni. of turnover. 

Mr. Bowers gives details of thc 
financial restructuring of the 
group, involving a 200 per cent, 
scrip issue (reported October IS). 
The grouu debt position, which is 
already good, will be further im- 
proved. Mr. Bowers hopes, because 
the. increased dividend and the 
proposed scrip issue will en- 
courage holders of Loan stock to 
convert into shares. 

The group has increased its 
holdings in the Canadian sub- 
sidiary Staffordshire Potteries 
(Canada) from 68 per cent, to 95 
per cent* Mr. Bowers reports, and 
expects to feel the benefit or this 
in the current year's trading. 

The management and budget 
accounting function has been 
transferred to - the group's in- 
house computer, which has already 
improved management accounting 
control. . . , 

In June, the group's technical 
department completed the instal- 
lation of the first or four indust- 
rial effluent control plants. Mr. 
Bowers adds. The primary func- 
tion of this -equipment is to 

reduce pollution and contribute to 
the local environment, and it also 
incorporates a water recycling 
capability- 

Group asets are £3,022,000 
ffit.14fi.000). current assets 
12.954.000 (£2,433.000). and current 
liabilities £1.940,000 (£1,950.000). 

Sleeting. Stoke-on-Trent, Novem- 
ber 9, at 12.30 p.m. 


SOME CHEER come, for Consoli- 
dated Gold Fields which has suf- 
fered a sharp fall in its profits 
for the year to June 30— as 
reported here yesterday— in line 
with similar experiences during 
the same period of thc Gold Fields 
of South Africa and Consolidated 
Gold Fields Australia offshoots. 

The directors of CGFA. which, 
underwent a 62 per cent fall 
in profits d urine 1975-76. now 
reckon that an improvement in 
the Australian company's operat- 
ing results which has since de- 
veloped will continue in the 
current financial year to next 
June. They add that programmes 

to consolidate group affairs and 

to contain costs will be “vigorously 
pursued." 

A first step towards r dying up 
the Australian organisation has 
3lre3dy coir.c with the proposed 
merger of the mineral sand pro- 
duems Associated Minerals Con- 
solidated and Western Titanium. 
Sales of these mineral* have been 
affected by reduced demand but 
signs of ;i recovery are now 
evident. ii i' -tated. although the 
potential excess supply of zircon 
is a cause for concern. 

CGFA expects tin demand la 
remain firm: anticipates increased 
coal sales following the installa- 
tion of new production capacity: 
and expects to fare somewhat 
better than m 1975-76 from copper 
but points out that current copper 
prices are not high enough to 
enable profits to be generated 
from the group's operations. 

Japanese put 
coal first 

ANY DECISION on the develop- 
ment of new iron ore operations 
in Western Australia is likely to 
be delayed at le.-ist until after 
nest March. reports from 
Australia indicate. The prospects 
of development have not been 
entirely ruled out by the 
Japanese arrangement with the 
Rio Tinto-Zinc group's Hantersley 
mine and the Robe River opera- 
tion in which Cliffs Western 
Australian Mining is 3 partner 
for the provision of an extra 
9m. tonnes of iron ore and pellets 
after' 1979. 

But the role of the Japanese 
customers remains crucial. Mr. 
Sabure Tanabe. the senior manag 
ing director of Nippon Steel, is 
said to have made it known 
privately on a recent visit lo 
Australia that the attitude of the 
Japanese steel industry to the 
Western Australian iron ore 
producers will not be made clear 
until the Japanese have decided 
on contracts for major coking 
coal project* in Queensland. Such 
decisions will nnt be made until 
after March. 1977. 

At that time the partners in 
Queensland's large Xebo coal 
prospect. Ttaiess Holdings, the 
Australian coal and engineering 
group, Peabody of the U.S. and 
Mitsui or Japan, arc expected to 
produce development proposals 
for the Japanese to consider. The 
Japanese arc in any case nego- 
tiating with Utah Development 
about another b'ig Queensland 
prospect at Norwich Park. 

The Japanese view or the iron 
ore situation has been compli- 
cated bv the restructuring of the 
shareholdings at one of the 
competing prospects, the Golds 
worthy Area C, at which Utah 
has emerged as manager. Utah 
is preparing fresh proposals for 
the Japanese. 

The other contenders are 
Broken HUJ Proprietary's Deep- 
dale and Texasgnlf-Hanwripht\ 
Marandoo. The Japanese steel 
mills expect to receive Utah's 
suggestions later this month and 
then, according to Mr. Tanabe, 
new negotiations will take place. 

GENERAL MINING 
QUARTERLIES 

Apart from the impact of lower 
gold prices received during the 
September quarter, the mines in 
the General Mining group have 
also done less well from uranium 
sales. The latter can vary quite 
sharply from quarter to quarter 
and Buffets sold no Uranium at 
all in tbe past three, months. 

West Rand's revenue from this 
source was much lower and an 
overall working loss was incurred 
— as shown in the accompanyins 
table — before the receipt of State 
aid. Also in receipt of State aid 
is Stiifnntein which increased 
gold production last quarter but 
obtained a lower revenue as a 
result of a gold price of Sill per 
ounce compared with $121 in the 
previous three months. 


London Tin group are socking to 
change their domicile to Malaysia. 

They are Southern Kioto Conso- 
Kdated in which the Loudon Tin 
stake is 31.S per cent, 3tolayan Tin 
Dredging in which London Tin has 
39.2 per cent, and Southern 
Malayan Tin Dredging where the 
Loudon Tin holding is 10- 1 P* r 
cent 

Each company will be recon- 
structed. with the shareholders 
exchanging their holdings for an 
.equal number or shares in a new 
Malaysian company. Should the 
shares in the new Malaysian com- 
pany be sold, 75 per cent, of the 
proceeds would qualify to be 
treated as investment currency, 
which stands at a premium or 
about 39 per cenL 

Purchases of shares in trie com- 
panies now attract the investment 
dollar premium, following a nonce 
published by the Bank of Eng- 
land. But proceeds from any sale 
of shares will not be treated as 
investment currency until the new 
schemes of arrangement become 
effective. Yesterday Southern 
Malayan were 195p. Southern 
Kinia were SSp and Malayan Tin 
were 23op. 

Randfontein 
makes more 

DESPITE THE receipt of an 
average gold price In the Sep- 
tember quarter of $112 per ounce 

compared with $122 in the pre- 
vious three months, the Johannes- 
burg Consolidated group's Rand- 
fonlein has achieved the distinc- 
tion of increasing its working 
surplus and holding costs in check 
in the latest quarter. 

Reflecting the progress of the 
new Cooke mine, the gold grade 
has climbed by a Further 2 crams 
per ton to 1S.5 grams and this 
has been accompanied by another 
increase in the amount oi ore 
milled during the quarter to 
241.000 tons: the big expansion 
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NOTICE TO THE 
HOLDERS OF 

MITSUI O.S.K. 

lines, ltd. 

9*3 ft GUARANTEED 
NOTES DUE 1980 

Pursuant to Condition Ji B'i 
of the above-mentioned Note?, 
notice is hereby given that Now* 
in the principal amount of U.S. 
81,500,000 were not purchased 
during the year ending Sep te Di- 
Iter 15. W76 in accordance with 
Condition 3* &) U) td the Notes-. 
Consequently, Notes _in the full 

principal omountof U-S- $1,500-- 

000 ait required to be purchased 


lowing .September 15, 19T6 
in accordance with Condition 
3>B)lb) of the Notes. 

MITSUIO-S.K. 
LINES, LTD. 

Dated : October I J, 197fi, 


ROUND-liP 

Vancouver's Colby Mines states 
that court actions between it and 
the Canadian Imperial Bank of 
Commerce have been dismissed 
without cost to the company. 
Meanwhile Colby has resumed ex- 
ploration at the Kingfisher Creek 
lead-zinc property in British 
Columbia. Also, an agreement 
has been reached with the 
Dickenson Group company. New 
Cinch Uranium, under which New 
Cinch can earn a half stake- in 
Colby's uranium property at 
Golden, British Colombia by pro- 
viding aU thc funds for the first 
stage of expansion. 

The international mining group. 
Aiuax, is paying a quarterly divi- 
dend of 43.75 cents (2fi.31p). un- 
changed from the previous 
quarter, tt is announced in New 
Fork. London's Selection Trust 
has a stake of S.57 per cent, in 
Amax. 

• The French company, Sogrrem, 
part of the Peehiney Ugine 
Kuhlmann group, is searching for 
chrome-bearing minerals in 
Brazil. Indications have been 
found in Bahia state. The aim 
is to diversify group chrome sup- 
plies. Work is still at the pros- 
pecting stage. 

TIN COMPANIES 
HEAD EAST 

Following the acquisition of 
London Tin Corporation by 
Malaysia's state-owned Pern as 
Securities, three companies in the 


programme envisages an eventual 
monthly milling rate of 250,00ft 
tons. ~ 

Meanwhile, construction woxfc 
has started on the new gold 
uranium plant at the Cooke' 
section and refurbishing is under 
way at the old Randfontein? 
section’s MUIsire uranium plant -C- 
The fall in September quarter 
working profit* at the big, hot 
low-grade. Western Areas — whid£ 
received si 12 per ounce agaias? 
$120 in tbe June quarter— -hair 
been cushioned by increased pro- 
duction together with a reduction: 
in working costs. Final commit* 
stoning of the ELsburg section’* 

reduction plant U expected to ho' 
completed in the current three- 
man tbs. 

Sept. June Hneb. 

wt. Qtr. oar.— 

D RWfl ROM ROOT 

Randfopwin 9.964 9.499 7.74ft i 

Western Areas 3.1E8 4^81 SJ75 

COMALCO 
EXPANDS GV 
TASMANIA 

The Australian aluminium pro-: 
ducer, ComaJco. which is 43 per 
cent, owned by Conzinc Siotmto 
of AustraUa, is to spend 8»An. 
Ui-Jm.) -on expanding its Tas- 
manian smelter at Bell Bay. New' 

5KE2?“ wiU P r0T «ie an extra 
iSJ/Oo tonnes of primary metal 
capacity to make a total annual 
capacity of 114.500 tonnes. The 
work will be completed by June- 
next year. - 

f'nrnalrn w rabin? tfiiq vfpn- 
Wancp nf 'h* i»" , 'T«rinp- rt»»manrC 
fr»«- aluminium. WW was ctftrtaif" 
«pvf>rai v-Aftre anrn hut misnon^M ’ 
in 197^ i n the first half nf this* 
vear there was a noticeable rm-^ 
nrnvement in the almrinhmr*’ 
markpt. hut fre<» market nrices- 
itirneri down in the third quarter’- 
The RTZ group takes the view, 
however, that this is a cause in - 
the recovery from recession. 


NIGERIAN ELECTRICITY SUPPLY 
CORPORATION LIMITED 

IMPROVED DEMAND FOR POWER 


Summary of results 

Power Sales 

Profit after Depreciation Taxation 

and Minority Interest 

Cost of Dividends 

Dividend Rates: 

On Issued Capital 

On Capital Employed 

Units Sold ( millions 1 

Inclusive of associated tax credit 


1976 

1975 

1974 

£000 

£000 

£000 

U68 

1.102 

941 

187 

295 

222 

101 

82 

75 

15hp 

•l!. 8 p 

•105p 

2J3p 

1262 

2Ap 

1202 

,£s 


The Annual General Meeting of Nigerian Electricity Supply 
Corporation. Limited was held on October 13th in London. The 
following are extracts from the circulated statement by the 
Chairman. Sir Miles Clifford. K.B.E.:— 

Sales of power in the year ended 29th February. 1976. 
continued the upward trend and at 1262 million units were 
6 million units more than in the previous year. The control on 
the export of tin. enforced in April 1975. resulted in less power 
being consumed by the mining consumers who accounted for only 
62 per cent, of the total units sold ( 1975 67.8 per cent.) and 
Jw c d *w W “ * ak ?" b - y the Nacional Electricity Power Authority 
I l>l.c.r.A.) for distribution throughout its own system in Jos and 
environs. This is a growth area and in the year under review the 
developing Makeri Industrial Estate increased its consumption 
by J5 per cenr. Although there was sufficient rainfall in the 
catchment areas to fill the reservoirs to capacity, it was necessary 
to make even greater use of the diesel generators at Bukuru 
Power Station to satisfy the increased demand on the system, 
i cJUR 1 *!- he . re w ” a f5 mentc, l towards the year-end when two 
i j mw diesel generating units were commissioned. 

• a operating costs have continued to escalate and,' 

' Iur passed the improvement in power sales by some 
£7.000 notwithstanding that for the first time we were able to 
recover most of the cost of diesel fuel by means of the fuel 
surcharge. In order to arrest the fall in the operating surplus it 
will be necessary to increase the tariffs to consumers and steps 
nave been taken to bring this into effect from the Ist October. 
I. 976 - Incr ®as« *" wages and allowances within the terms of the 
Agreement between the Subsidiary and the labour force to offset 
to some extent the higher cost of living inevitably had a marked 
impact on the results for the first half of the current year. 

j ■* r ?, t . he fal! in va,ue of Sterling the conversion of profits 
earned in Naira will reflect a surplus when compared with the 
results of the previous year. That surplus, however, is not realised 
untH The distributable part of such profits is remitted to the 
United Kingdom. Sterling devalued by 2D per cent, during the 
year and was responsible for almost the entire increase of £92.664 
m the Profit From Sale of Current when compared with 1974/75. 
Notwithstanding the somewhat lower net profit available for 
distribution, your Board has obtained Treasury consent to increase 
the total dividend payable for the year beyond the statutory limit. 

In August last I paid a short visit to our installations where, 
as expected. I found all to be in good order. The morale of 
our staff at all levels is high and labour relations are good, 
and I am pleased to report that the unrest and militancy which 
gave rise to some concern in the previous year is no longer 
prevalent. 1 had useful discussions with the new Plateau State 
Governor and with the Regional Director oF N.E.P.A. My colleague, 
m ?'e^' accompanied me and. was of great assistance. 

Mr. J. Sharpies. CB.E.. our technical Director! made a detailed 
survey of our civil works and generating stations. 

In a further attempt to contain inflation and stabilise the 
economy the Federal Government has ordered a restriction on the 
payment of company dividends and the effect of this will be that 
the remittance of cash by way of dividend from the Subsidiary 
Company, in the ensuing year, will be less than in recent years. 

Mr. N. J. Ferguson. F.C.A, Company Secretary since May 1964, 
was elected to the Board of Directors in November, 1975, while 
retaining his substantive office. 

Finally. I would like to express my sincere thanks to all my 
colleagues on the Board and to all members of the staff, both in 
Nigeria and in London, for their unceasing efforts in a time of 
some difficulty and much frustration. 


Gerrard & National 

DISCOUNT COMPANY LIMITED 
Interim Statement 

Tbe first six months of our financial year to October 5th, 
1976, which saw a sharp lise in minimum Lending Rate from 
9% to 13%, was a time of considerable difficulty for the 
Discount Market. Despite these unfavourable conditions 
profits were achieved but at a minimal level compared with 
tbe high level of the some period last year.' 

Since then there has been u further increase in Minimum 
Lending Rate to 1595. Our book was very short prior to this 
latest rise, but depreciation has inevitably resulted. However 
our reserves remain very strong and the company is well 
placed to face any additional problems that may arise in the 
months ahead. 

In order to reduce the disparity between the interim 
and final dividends the Board have decided to pay an 
interim dividend of 2.5 pence per share on the issued ordinary 
sbare capital which compares with 1.5 pence per share last 
year. This dividend will be paid on December 6th, 1976, to 
members on the register at the close of business on November 
5th, 1976. Transfer books will be closed for the day on 
November 8th. 1978. 

R. G. GIBBS, 
Chairman. 

13th October, 1976 
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U.S. banking quarterlies 
confirm improving trend 


BY STEWART FLEMING 


NEW YORK. Oct. 13. 


Gray Tool 
and Joy in 
merger 
move 


JOY MANUFACTURING and 
Gray Tool have executed an 
agreement in principle, accord- 


CfTlCORP and J/P. Morgan, two trading profits and in tru*t and ' First Chicago Corporation.- 
of the largest commercial bank- agency income and a smaller parent company of another; lead- 
rag companies in the U.S. to-day provision for possible loan ing U.S. commercial bank, the- ing to AP/ Dow Jones, 
reported earnings figures roughly losses. First National Bank of Chicago. ; Under the agreement. Gray 

in line with trends established Ciuc0r ,,. formerly First r e P° rted that after nine months j shareholders will receive for 1 

earlier in the year. National City Bank'of New York. lts . ne * Pf?®* after securities I eac h Q ra y share that number 

After nine months J. P- ^ that in the first nine months is S79Jm. compared with i of shares of Jov c0mmm 

Morgan s consolidated net income oF year operating earnings in same period of J stock determined 1 bv dividing 

hav * b - v * P er CRnt - to l975, “ . 1 40 by (be average dosing prices 

compared with 513b-m. in the yyoSAm. «-nrapared with S2B9m. One of the largest banks ini of Joy common stock on the 
same period of 19# s. io tbe sanie per ,-^ 0 f 1975. _ Philadelphia reported to-day that I New York Stock Exchange for 

sees i“e ? P c t .ttra'TS; £ 

iiitw i C «hf ««• 7 no? cent at sfsOJSm P * cantly increased loan loss provi- receive not less than 0.85, nor 

fteriod°oMast vear°" " san,e J ^e company said that the sions largely as a result of t| more than 1 share of Joy rfeck 
P Morgan, which is the holding increase in operating earnings single loan the Bank has made, J^^Gray share, 
company for Morgan Guaranty reflected in a 2 per cent im- to a real estate lnvtetment trust . •^^[ R0LA ^f 1E \\ had no 

Trust, said that compared with provement in net interest As a result the Banks net comment on the ten Mine jner- 

the corresponding period of revenue, a lower effective tax earnings after secant les trans-l gcr agreement between Joy 
1975 the nine months figures rate and increased earnings actions for the first nine months 1 ManH Factoring and Gray Tool 
reflect a modest decline in net from affiliaies. Pre-tax Gainings of the year have slumped to ; other than to say the pact does . 
interest earnings sharp improve- for the nine months were down S4.1m. compared with $12.610.* in; not preclude Petrolane Trom 
ment in bond department by 5 per cent., it added. the same period of last year. '*—< *- **- 


BRITISH EUROBORROWING 







in 



BY TONY HAWKINS 


DESPITE Britain’s severe eco- high levels of investment in new The Electricity -Council loan by mid-1976 ft "had reai : s *V 
nomic difficulties, conditions for equipment, plant and machinery, has a 5* year maturity and $270bn, . ; - . ' ' V- 

further UJn. . borrowing in the This has meant that borrowers.'. 3 spread of 1J per-eent— that is -Tifthe. firsVnihe'montfcs of, V s * .- ‘ 


Euromarkets are broadly favour- in internationai capital mar- 016 interest rate te Iijjfcr cent, year, publicised Euro-cuiri-. 
able. ket-either those issuing fixe* above ^“don l interbank bank . ^dits 



IBM doubt on final quarter 


continuing to press ihs offer 
or 530 a share for any or all 
of the 1.7m. Gray Too! shares 
outstanding. 


BY JAY PALMER 


NEW YORK. Oct. 13. 


Westingh’se 
quarterly 
profits 

s sfi suMJB move .ahead. 


INTERNATIONAL BUSINESS rented, increased net earnings by right purchases continued for 
Machines, the world's leading 23 per cent.. From $1.4bn. to this last quarter.. However. Me. 
supplier of data -processing Sl.Tbo. This lifted earning* per prank Carev. the company’s 1 
pquipmenL baited a mild Wall share for the period to SI1-47 chairman, noted that this favour-; 
Street share price upturn in its while gross income was up just . . . R . . 

tracks this morning by forecast- over 36 per cent, to $4.1bn. ^^1 

in h. . cant in the final quarter of 19/5, 

able to%uiar a the r l ^e of eum * BMs auarterl ? / eturnS fo ^ and that consequently the final: 
able to sustain tne rate or earn aiJtumn period came out quarter Df this year would 


issnine fixed- a ?P VB LUC , mhhwu imeruan* oanjt . cremts were estimate^;.*: 

In the firs* ~ e ~ ^ --- j ~— ** ^ 

1976, foreign 

U.K public sector uuaer me rated hank credits at floaliiiR - ~ . 

Treasury's -exchange cover ra tes of interest— have beenable is argued that tae ■spreaa.wfrek.'Venezuelasigiied ‘ a = 
scbeme-T-almost entirely to obtain funds at declinlns ratt«c aia 5 r wfi H have beefi lower.bad' ia- borrow SIbn. over ? yeai- ‘ 
behalf of the nationalised Indus- 0 f interest • -- . the Electricity Council .agreed to. a. spread of li per cent.AUbV: - ^ 

tries— amounted to S2.65bn. The . amortise, the loan earlier in itx.;:on the face ■ of i-it- these ti- 

Electricity Council is currently ■ rV e .i Sai ? le ^ it has life. A look: better than tbose avaiI- -i' : ~ 

in the market for another $500m. inereasin a ly become a bopowers . * . '^v- 1 '. . to the Electricity - Council, 

and - banking sources stressed so maturities 1 of loans AJj niltDIlt 

yesterday that they thought it ^ ave tended to lengthen. The * 

highly unlikely that there would Present consensus in .the 


1 . . '' pbinted -out that this 16air4\ *"■- 
, . .... . ^ portedly refinancing rather-'; ' - 

Bankers take- the *• view.- - too, nou/ 'niiiRw ffc* ov«naA"i(f • < '.- 



ii A| 
F ¥ • 


agreed. 


Rates downtrend 



market borrowing. Although, that there had not jbefen-iK very ye^ o : n favour"^!* 

interest rates themselves may .favourable foreign.. ^^^ whUe such borrowing heto "--^ ' ‘ 

level , off .and even tend to in- .marker response to the . North finance th e h al ance of paro : ^ : '- 

crease— with higher rates, of m- ««•« m»ws while another com- - * . •• r - 

At present, market conditions flat! on— spreads are expected- 
are very favourable to borrowers move increasingly towards a 

as a result of the downtrend in possibly even below the"l ^ier participate m new.y a iwua. ;. th( r. hndeet; deficit 'n.-'?** * 

interest rates on the Eurodollar cent leveL * . The Eurocurrency . market- has - a 

market, largely reflecting the For all her present economic grown at a .phenomenal Tate Britain V S3 '^ 3 iV A -; - 

situation in U.S. money markets, problems Britain is still able; to since 1969-. when one calculation this _year' notjw®r 

Banks both in the UE. and in borrow 1 <m favourable terms, put the total size_of the. market standards, iw?, the-< 

Euiope are underlent as a result Some banl "" 

of the sluggish recovery from the terms _ 

the world recession and the city council loan are in line with ing) — -— s ..... 

apparent reluctance of corporate the best obtainable in the market according, to figures compiled oy 3&7ba 4P- -MIw -Jiast^yeaKi,;^-- l 
borrowers in particular to resume at present. • Morgan Guaranty Trust Co., and ever, 1 - the 1 amount was 01 





rhe final quarter. 

At the same time, however, it 


competitor. 


Like its 
Honeywell 


strongly ahead — lifting quarterly 


Idrger passive quarter-to-quarter gain.: 
moved , , 

In recent months IBM execu- 


WESTLN ghouse electric 


is clear that IBM's third-quarter nel p^g^s by -30 per cent to ^ vea have-. quantified the sort of! announced third quarter net 
•earnings performance was in S38iBbn> l0 ac * h j eve a rjse 0 f 14 slowdown the company is seeing, profits 


from continuing opera- 


line with the markets buoyani per cenL in carll i n g S per 3i , are in its rental and sen-ice areas., lioNs of 67 rents a share against 
expectation's. IBM lifted its net at S1 ^ Thrce montll ^ reven ue t: L rowth ^ e is QOW running at; 57 cents 1 


profits during the three months ?ose ‘ Hpe?" cent. "to "sWl .4^ “ ~ about a 4.9 per cenL annual rate 
by 1SI per cent, to $5Sb.9m.. _ . _ compared with, in past years.! 

boosting earnings per share up During the first three quarters something approaching 18 per! 
10 $3.90. The company's income of* Ibis year. Honeywell’s net cent. But the slack here is more 1 
from sales, rentals and services profits rose_57 per cent to $69.9m. than niade up by the hefty surge 1 
rose 9.9 per cent, to $3.9bn. while earnings per share climbed in sales demand, a trend whicb i 
Over the first nine months of P er cent to S3.43. Revenues j s g 00( j f or . immediate earnings I 
this year IBM, benefiting from I? s iJj K a I ^ ,ere ® P® r cent, to hut will certainly remove before! 
the now year-old increase in the S1.7»bn. too - long IBM’s traditional) 

proportion of deliveries pur- In its Press release. IBM noted stabilising factor from incoming 
chased outright rather than that the large proportion of out- rental revenues. 1 


previously: 

Net profit from continuing 
operations ,S59m. ’against $50m. 
In the 1976 period net was 
$59m. against $36.6m. or 
cents a share. 


Big jump in Ekofisk earnings 
boosts Norsk Hydro’s profits 


BY PAULINE CLARK AND RHYS DAVID 


INCOME, from oil produced in are fully in. operation -they -will ethane and propaneJor a 300,000 
.Norway’s Ekofisk field last year be capable of delivering -around tonnes Norsk- Hydro ethylene. 
4? * j helped to boost Drofit« at Norsk 16bn - cubic metres per year - of plant due to be completed: seme 
42 i^T - 10 00051 ?. T0I1 “ al Norsl ' Wnrkfit conditions* for most time next year, is not now. 


. 1 r... -j / imi < r 


Boost from 
overseas 
safes for 
Honda 


i- 

SW^ ' 

*1- 


1 Zk m 


TOKYO,: Octt-U;--.;. 
HONDA MOTORS annena-;--'- - 

nmM -• -nf : VMS‘ ‘ 



$1.45bn. 


total income and 


ex- 


Volkswagen chief facing fine 


-.'BY AH. HERMANN, LEGAL- CORRESPONDENT 


continuing operations 9160.8m. 
or $1J83 against $124.6m. or 
S1.42. 


in the 1975 period 
SU. 4m. loss on disposal of 
discontinued businesses 


HERR TONI SCHMUECKER. though such an appeal might prevented by law from prosecut- 

Volkswagen's Chief . Executive, provide the Carte] Office with ing abuses, while unable to keep ! reduced final net to SllL2m 

may have to pay a fine of up to p U bii C i tv f or its claim that in step with price increases! or 51.27. 

DM50,000 should the Federal abuses of dominant position camouflaged bv the infroduction 

Cartel Office conclude that his cannot be efficiently counter- of new models. ! 

delaying tactics, successfully acted unless dominant enter- it anoears that Herr 
employed in the course of an prises are obliged to notify price Sdunuecker mad* good use of 
inquiry- mto VW price increases, increases before they effect this weakness in the Cartel Office I 
KSffi^nf 10 .;. d rawJi ate rtffiP^ t em ' Prosper of suc-h a armoury when the Cartel Office' 

leading of the Cartel Office, change in the German Competi- started to investigate price ! that the U.S. Justice Depart 
Should such conclusion be uon Act 1973 are slight at pre- incrases effected bv VW. and’ mcni has ' 
reached Herr Schmueeker wll sent and the. Cartel Office Teels also by Opel and Ford last pricing policies 
he able to apneal to the Courts, all the more frustrated as it is March. - - generator Industry 


— * Mr. Holte also revealed that ft® proposed Scaruffo nitrogen 

Nine months income from P 6 ® 1 ^ t0 “kke a further major .Norsk Hydro is to go abeaidiltfth complex in Scotiand, -jaay awo 
niinmn. nan* ! contribution to the group. Nor- expansion of its aluminiufb. cause 

ways main industrial concern, operations — a loss-making area graded in the company s list ot 
this year. Production last year (art year. The companyis to priorities. 

•at 800.000 tonnes was about 2J expand its plant at-Karmoey in As reported previously, Norsk 
the 1 times Up on the previous year Norway and has applied lo the Hydro’s pre-tax profits last year 
.and, according to Mr. Johan authorities for an allocation. of amounted to N,Kr.499m: but 
HoJte, the managing director, part of the electric power neces- withoul the inclusion; of some 
speaking in London yesterday, sary to suport an extra 75.000 N.Kr.300m. paid by 'the Nor- 
should be up as much as 50 per tonnes per year production wegian state for 50 per cent of 
cent, in 1976-77. capacity. Another plan to build the group’s Morigstad refinery the 

Th« company I, a. S o leaned ^^“''"San.^Sfomr^rd 10 ^ S on” -SuT^ 

cood ^ r Weather^ a ^nnd S iMr n CIUl tv^ being considered but will have 'erpased bv 15 per cent, to 
t. r ■ c ® n ^ l ^® n s this l0 wa j t f 0r development of N.Kr.4.#5bn. 

. efl bringing the Frigs hydro-electric power in' the area.;-. The group estimates that' the 

irt- hooin? Io he nhtainino oao fmm In addition discuss'o *^,® ■ . . ol ^ n . . 


nef profit and ' net -.inles-q^T. , 
creased : dire 10 a sharp - *■ - 

id export* ‘of passenger cairi . . . 

.f He’ said ^ -exports -«f 
wheeled vehicles- 'nose-. J*- 1 ’ . r ... 
155.000 units from - 


year ago. ’ and domestic sa 


There were no special items 
in the 1976 periods. 

Sales $4.46bm 
S4J20bn. 

The company announced 


againsl 
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Head office Zurich. Paradeplalz 


Successful people 
bankwith Credit Suisse. 
Worldwide. Since 1856. 


© 


« n . mnnh mnm P«5«“ ■ to amount to ;v.tvr.z.0Dn. 

-Ji 1 " 1 !? about N.Kr.l;5bn^ • the Bamble 


plants lo N.Kr.SOOm. and- total 
raw material supplies from ] onB term borrowings, had .-risen 
Bnta,n - from about N.Kr.lJbu.: in 1974-75 

. A plant being built by Phillips, to nearly.. N.Kc.4bn.^against 
on Teesside which was to supply shareholders funds of N-Kn2.3bn. 



. bid S 


1,004,000 units. £rom.308,000;;;.n 
year ago.. - . 

Sales'". '■ of . fotiSvwheel ' :. 
vehicles In. the. second haU.w.7. .. 
increase ' further ’to 300,(h_- • 
units,- he added, but those : 
motorcycles will declli- 7 
slightly to : $50,000 units due - 
a, seasonal decline in denuu : : -'- ; 
on the- home market. 

" A$. a result, .Honda expre" ' 
to.reporrnet profit of ^ : • 

on net sales or Y34flbn. for tt ■ ■ : i 
second half, he said. ^ 

Reuldr ' r 1 -- : m i ' 
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SKF and Uddeholm 



BY JOHN WALKER 


- STOCKHOLM, Oct 13. 


CC A basis 
set for 
Austrafian 
companies 


• f. 


TWO OF Sweden’s major steel 
producers 1 — SKF and Uddeholm 
— are to make a feasibility study 
on whether the two concerns can 
establish a joint company for the 
manufacture of steel strip, which 
at present is being manufactured 
by both. A report by the Iron- 
masters' Association into the. 
structure of special steel produc-' 
tion in Sweden fornjs the basis 
for the study. 

A number of Swedish steel 
producers during the past decade 
have pooled some of their special 
steel production to meet com- 
petition on world markets. In 
1973 Bofors and Uddeholm nego- 
tiated a long-term agreement for 
both the manufacture and sales 
co-operation in certain steel sec- 
tors of the two companies, 
notably bar steel used in the 
manufacture of tool and struc- 
tural steel. 

The profitability in the produc- 


tion of special steel strip ii not 
good, reports SKF. and the pro- 
posed study will outline the pos- 
sibility of combining SKF and 
Uddeholm strip production while 
retaining present manufacturing 
Facilities. Currently SKF special 
steel, .Is produced at two of its 
factories and' at' two plants 
owned by ‘Uddeholm. The pro-., 
duct 'is also manufactured at the 
SKF . German subsidiary - J. N. j 

F.hprle in Ail?shiiT» . - . 


Reconstruction 
by glassmakers 


CREDIT SUISSE 
CS 


The bank that speaks your language 


Head Office: Paradeplatz 3. CM-SQ21 Zurich Offices in Swinsrland: Easla Ee^e Cbiasso. Davoa Geneva. Gs!aa^ inieHafcen. Lausanne lucrne. 


Lugano. St. Mpntz.Zflmiati. ZuriohAirportandinlOOotherlqcaMns Ohicesa&ioaa.Babra.n, Beirut Buenos Airs*. Ca»o, Car.acas..Hong Kong. Ja^an- 

hio de Janfliro, 


neiburg. London, Los Angeles. Luxsmbourg. Melbourne, Mexico Citr. Mon:e Carlo. Vonseal. Moscow. Nlassau 'Sahamasl. New York, 
S3o Paulo. Singapore. Tehran. Tokyo, Toronio. 


London: C r edit Suisse. 27 Austin Friars. London EC2N 2LB. Lu<i»mhiui.-^ Credit Suisse 'Luxembourg) S A . 16. Avenue Mano-Therese. P.0 BckW', 1. 
Luxembourg. Monte <C& in Credit Suisse Reoresernatiue Office. Residence Euro pa. Blo3B;6e ecage, Pnnsipautfi de Msecs'. Vtny.ow C redit Suisse Ra- 
presemaive Office. Pokrovsloj Bulvar 4- J 7, X vsriira 35. 10100 Moscow. 


STOCKHOLM. Ocl. 13. 
TALKS among three large Scan- 
dinavian glass manufacturerers 
to plan a tie-up are in their final 
stages, an official of one of the 
concerns said on Wednesday. 

Owners of the three companies 
— Emmaboda Glass . Works. 
Scang i as and Dram mens Glass 
Works — have agreed to form a 
holding company to be based In 
Denmark under which the recon- 
struction of the companies would 
be directed. 

Under the agreement the 
French glass manufacturer Si. 
Gobain. which owns Einmwboda 
and a majority Share of Dram- 
mens. would he the majority 
shareholder in the holding com- 
pany. The Swedish Granges 
Group, which owns Scanelas 
would he the second largest 
shareholder. The largest share- 
holder would be Christiania 
Glass of Norway, which owns a 
minority share or Dramraens 
Glass Works. 

The negotiations began last 
June because of overcapacity in 
the Scandinavian market since 
the British-owned Pilklngton 
company opened Its big floating 
glass plant earlier this year. 
According to industrial sources 
the current manufacturing 
capacity is twice the demand. 

The holding company, which 
will have u dozen employees, will 
co-ordinate the reconstruction of 
the three companies, which have 
« tola I of 1,700 eranloyoes. 

A P-DJ 


Eberle in Augsburg. 

The new. Joihtiywned-cpnt 
pany could have considerable 
advantages and cost savings by 
restructuring production which] 
would eliminate duplication^ This 
in turn would mean That further 
advantages would be made as 
some capital investments could 
-be' postponed for a few. years: 


4- *-!■ if -• 

By MIchael Laffiirty " .vj: 6:: 1 " 

AUSTRALIAN- companies 

be required. to adopt ;ctan9i^; * 5 f V 

corf accounting <CCA) frov : ^ ■ ■ 

July 1978. according ti»: a P^.;e> 
visional- accoun ting. _ itindatL,; - 

issued . by the ■ countrj-.l:- j~. -■ •- . 
accountancy bodies yesterria , . ~ 

Indeed . : th< acconntad 
recommend that ■ CCA -shau. - t 
be used for the preparation _ "■* - 
accounts town July 1973 as.y.., ' i " 
supplement-Jo financial sU 
moots prepared bn Ihe histoiv 
cost bask-- ’[J 

This 
the 

: Cation 

It comes at a lime when . Ub 
UJK- accountancy profession - , 

divided over the question L j' 

psonetary items. The ; U : r ' 

Accounting Standards. Cot 
mlttee will publish its- G(?. ^ 

proposals on November 30. s ; : 


t Frasc 



E. FOGARTY & COMPANY ;; 

LIMITED 


f*'-- 


PROFIT STAf EMENT (UNAUDITED) 

FOR TOE HALF YEAR ENDED 39TH JUNE .1976 


>-t 


s. . 


Year to. ^ * * 



3fftbJime 

1 3(fth June 


1976 

. . 1875. 

• • - v . V m - * * 

- ^row : - 

- row -. 

Group Turnover 'J. 

■6954 

X 5560 - 

Group Profit before Taxation' 

,510 - 

.325:. 

United Kingdom. Taxation..^ 



(EsLl • 

- . 265.-'.;: 

. 169 . 

Group Profit after.Taxation. 

- : 245.-": 

: 15&_ 


•El" -1975 ' 

- £'000 - V ?. 
. 11809 f - 


Amount absorbed by interim . . 
Dividend: ! 1A5 d j per- share _ ' 

Payable on 9th Nov. 1976 " 

. (1975; lp) . '--31- 



>1.-. i 




a- 


Ba lance of Profit Attn biitatrie 
to Shareholders 1 £314 


£133 


Earnings per 25p'«hart - ■ ; I&6p ‘ 7 ;.17,7p . 

■niie 'profit before tax for the 6 months ended 30th June, 1976 


amounted to' £910,000 compared with .fSSSJKXT for ‘the-cormi- 
ponding period last year. : ' j. 







Following the record profits achieved ih .lhe Aral half of the 
year, business in the second half te .rimtlnued to he good. 

However, having regard to- the ciiiTerrt^eceninnlc- crisis the 
possibility of further Government : Jtteaamrts cannot be over- 
looked whicb might temper tlw-flh^. oatimxne'ilthongh your 
Board remains confident that this wlll-bc, satisfactory. 

The Board has derided to pay asTnWrt« filvldend of L35p per 
shore compared with the interim' (Kvitfotid of IjYpcrshare pahl 
last year, The decision to jncre^.tltt'Tnternn. iiivittend baa 
been taken In order • to reduce Jbe dlspbrlty^betweea .'tiw. 
interim and final dividends. : in Me, absence of unforeseen 
dreumstancea-yoar Board intends' 4o 'declare a final dividend 
or 2.712p - per- Share reak^gr 4WdBnd8 totaUing 4.063P per 
share in respect of. the-yea t endhig 31st December, 4878 the 
maximum dividend permitted:; under t --the coirent Counter 
inflation' legislation. - 1 ' ■■ ' -. 

The interim dividend will be paid' on' 9th NOnansb«; 4976’ 1 ft , 
shareholders ■ on .the jregtsier at the 'Cfostr xrf.. : MBWess’.-od ‘ 

Noromber, 2976. ■ ■=. ■.% \ t . — , _ 

jail 
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Wall Street blues 

: BY FLEMING AMD JAY PALMER 


-Tqk^'^ISTr REPUBLICAN! Wall ' Street dential election «®tf 0 subse- recovery might be “so strong “ 
u,£ a h,. financiers gave President Ford -qaeet "spendthrift** Democratic as to spark off a new wave of 
ear e $h. ** the sort of weicome On Taesday Administration nextjrear. . debilitating inflation. Now the 
•ant PUbiji^. -Oi^tto nxWttawliA-KBBny . The current sHtte la prices, jo. market has been brought to Its 
r f * Cr edi»r*6t porter chuckling, CB.Afer' dty-tocL not QQlydatefr to- the knees by just the news of an 
itv. ain Cn, worst -Of .the wwaoBJc news but economic slowdown that it was 
*Jr* the n ^V- I, -Yftck Cityto also .to a. point .wbme many once eager to heur. 

: rt,- MeS* biA fiui^-rai4Dg ^to<r.for Ms rc--;»rgue that the Pwridwts re- The point |s, as Mr. Gam' 
- r' Va 2? ^ ,caaipaJgTt.._.W«B-^Stree£ election campaign , bejtan to Helms, portfolio strategist at 

J b[ir roj, ^la A- store prices plangcd FOt enWher falter. Over the Im couple of the Institutional brokerage 
•Weni t- Pabte- tet brio* the '-bell- weeks tyr. Ford. wbp^ : a known house of L. F. Rothschild notes. 

n ft? f.Vip^'JfetJw-.vCow. d«Ha ;«rettg& of. .incumbent RcpubUan . remains that Wall Street— while protest* 
5 " k ben"? V F M down. to the. favourite -efceie«s tor. Presi- ins about the strength of the 
J tike Eif .dent of ' investor* »b» suffered economy— has adapted to It The 

Street; ^ : 

■ 1 ' =& 

^^^mSS^SSi:'- m ■■ pow^asffis INDEX 
n^j^ag^gv B- -Ibdii^MTOtaees jquW - 

" e l '-K. J r* k Index-hjis phmTmet^morfrtium. ■:■ * rrT TT I I t 

eavii v ;* 11 h £ •»-• .“4 ■ so qp still ‘ fear - - .. : -* - V- frry ~ t ' : „ 

e„ - • *® Us jet- to edme. - ™ ; A • • -r" v.v; M /-■ i-| i J_ 


decline 

01 ^ lon^T* 1 * .jib*. - ^timing and- the 

it h > >^«tosf; : o? . ttd* abrupt daftly 


•nance fc: ■ -**-'* surprise to aD bat 

a? ^. the mo^pessiinistie of pundits. 
r. ' ■’• a,= 5 fti, ■ Although 'the - market has 1 failed 

■•'••* year lc mcmmoi ' iMaciM.* •«.». ■—-■ 

< _ . ** Itm 


; - ear , s on "Several . occasions this -year 

:d< - \hV $ to ’ break through and stay «bm - 
V r ;: We «l SiJJ^sJe ^ psychological lS» bar- ' 
-vurr^v^- ij. rier, dt could' look back' off a. 
I that started* a mttwr^ 

,3D - «c j^'fe^oTiiMntiis after, PWSfdent- Ford- 
ver - ‘be iaZ, «*'■■ the Wtttte HoaSfc in - 


NLVV YORK. Oct. 13. 

hare proved contagious < and 
other sectors have also lost 
ground hut not be nearly as 
much. “This drop 1$ just 3 tern* 
porary reshuffle of priorities” 
Mr Heims stresses, a wholesome 
re-evaluation and adjustment to 
the reality of a ninre moderate 
ernnomie expansion.” 

“Just as glamour stocks and 
the one-product boom companies- 
fell out of favour in 1871." Mr. 
Helm* said "the leaders have 
now stumbled. The institutions 
which dominate market trading 
volume and total share owner- 
ship are now switching their In- 
vestments. Once this is conclu- 
ded. prices will rise again. The 
mutual funds, the best insight 
to institution's investment pat- 
terns as a whole, are now 5 per 
cent, cash liquid and funds are 
av:>iiah : « fu#* 1 a new tinturn." 

Dr. Harold Erlich, senior In- 
vestment councillor at Bernstein 
Macaulay, agrees with the basic, 
theses — although he personally, 
argues that Mr. Ford's dimming 
election prospects can be blamed : 
for a good deal of worsening in- 1 
vestment sentiment. , 

He argues that the current ] 
share price decline hi basic in- 
dustry's shares must be harsh to 
eliminate their currently unjusti- 
fied premium. 


s~ g ro w na pma nppem gj a stoncr oj record only. 


$30,000,000 


July 22 , 1976 


Finanriera National Azucarera. S A 


National Credit Institution 

(United Mexican Suuc<; 

Term Loan 


from the But* 


com- leadins 


■ cornpaniea 

rw finances * his solf games- it cor- months to two years have been 

Rnno* * rSrried tL? JoS^SSSirStii Pirate expenses and- Ms «cond those in the basic Industries, like 
OU OSt fft £?Lj h ™i ns £ & mo f- sleel - P a P«- and aluminium. 

1 1[ t^so- r hich !tan< * 10 be P rime bene: 

itrSrAi Eastern Europe saJr-regara- ficianes of any srrong and sui- 

erSPSK iTS mahout ^ 8wftt ^toalio*. - talned economic recovery. 

of econySei Hite*® '5vfe|f‘ the But despite Mr. Ford 1 * newly However, the prospects for 
■^rtgnr ■nifTimww' " ny w ” a*® 11 vutiierability^ - aU these these companies no longer look 

odlcS to 'In the natiiffi ecanpmicto- ftrt0 » reaiiy seeajl.tA bv-Ju» oearly so good. In the tight of 

^ ^vf mhw ' sideshows to thtsuiin event— the lower economic growth 


sectors and individual 
is during the last 15 
o two years have been 


Barrier 


in the national economic re- iacuj *» rejuiy seem «r u^.juai 

Ylr - cover* WVdfoSlKrtcS tUeAtMa to l»^«p event- 

U«rv M J b<*an the "day" .tie doverazoent apparent sloi^ife. in the scenario they stand to be hurt 
nonrto reteaaed ha Anguat V leadinz P ace of the economic expansion by both price cutting and goner-. 

economic '• iviSa^Kh-sSe Tcom- 103 new worries that a recession ally lower volume demand for 
TORI posite ittdek «f :thoifc economic Might be on the Venge of their goods. Since these com- 

UltV'r. i . n " ' ■ ■» - - — v * i ‘ la _ a.. ’ ornmna 1 ’Ha IrMtsf aF.- thlQ 1C nomine uihi#>Vi mnl*A im m nn^rl 


the lower economic growth 
scenario they stand to be hurt 


l-ndori \ n -«ci i. *-unHk Yne ;iaJ8eSL -uecniie ID. is pnwa.mvt Oiivt iour ouipenormen 

Gross at montiis. Y- . 'thing but move sideways, despite the rest of the market, they were 

■ Y^.l sshn ^ t .^A.Btit 'thijr waa- : not- ihe only * stream.- of generaUj'opnimstic —and still are— vulnerable to 
fsjin.ii '■ *-beari3Ji> "factor— laveatore are news regarding corporate profits re-adjustmenL 

>• « ^ _-"-Tir ■_ i — ...» .l _ . ma.aU. -(up oyB“ Atl Mnt /->■» iv. i__& *n j iv... 


corpmate profits re-adjustmenL 


\ also'eoumnea over the jump in growth (up over 48 per cent in Over the last 10 days, these 

5epte»h«-* 'wholesale: ^ prices, tbe A” 1 * quarter and SO per cent once favourite companies have 
' ' P? n !_ »- tr^y^iia^r-of -a huge jOPEC oil in. the second three months) and fallen heavily, bringing the Dow 
™ an * 11 u. rise anj the- -'sterling- crisis. It relatively favourahie^ ; labour Jones Index down much more 
nl -j kls« ; fi3dH» | 8t that- Wall Street "wage settlements. r _ sharply than any of Wall 

, r M, « *Wi jwwin*/wy-.uervojiG about the -• Bn", justification.''.' ftr . . this Street's other more widely based 


The possible extent of this 
share price slide Is not clear- 
But it is worth notlnc that 
pundits who only a couple of 
days ago were forecasting a very 
speedy recovery back to the DJ's 
1,000 level arc now adopting a 
more cautious attitude. 

Unlike a couple of weeks ago, 
when Wall Street boomed up to 
a new 1976 high of very nearly 
1,020 on news of a Federal 
Reserve easing of credit yester- 
day saw the current pessimism 
swamp the newB of a further re- 
laxation in monetary policy. 

Historically the 1.000 paint of 
the Dow Jones Index has been 
a very strong barrier to the up- 
ward trend in prices. To all In- 
tents and purposes it has proved 
the high point of three bull 
markets— 1965. 196S and 1972. 

So far 1976 has not broken this 
precedent although it does have 
going for it a tradition that in 
presidential election years Wall 
Street usually is higher In 


Toil Jimateigg zut m mc*cd 


First Boston AG 


Kuhn, Lofib & Co. 


Arab Finance Corporation s.a.I. 


Kuwait International Investment Co. s.a.k. 


The National Commercial Bank 

(Sm& Arabia) 


UBAF Limited 


Arab Finance Corporation s.a.1. 
Canadian Imperial Bank of Commerce 


and faixidcd by 

Mellon Bank. N.A. 


Kuwait Internationa] Investment Co. s.a.k. 


Chemical Asia Finance Corporation 

Linuud 


The National Commercial Bank 

(Saadi Arabia 1 

L EAF Limited 


Union de Samples Arabes et Frsmcaiscs-T.B-A.F. 


American Express Middle East Development Company SAL 


Banqne de ITnion Europeenne 
Scandinavian Bank Limited 


Sodete Centrale de Banque 


AgpUBank: 

Mellon Bank, N.A. 


European Arab Bank (Brussels) S.A. 
LB AN- Arab Japanese Finance 

Limited 


nn, »s ha victory 'bMba November- Prest- ^ concern. - that me, ^economic 

>^r a?p. iid% — - . J .. 7 : — : ,;ii ..,. 1 ^ 

bitf^anetidn 

AWftD ROLPE . JOHANJCESBtn^ Octi 13. 

>ai-^ o! * THEi .’StiUTH ‘ 'AFHiajf 'Supreme deemed eligible 4 td. Vote, the 
» hiri»> imbw? has . duly ■ sanctioned the balance .of shares were voted 82 
i:irr-4<* 'm* f D .Mon Corporation bid to acquire per cent, in favour and '18 per 
U i,"j N “ k r added.* t: " Cfeduld lnyestments by means of .cent ag/mst the schenwi.JGeduld 
mi.ior-itpu scheme of arrangement, thus, will now be delisted from the 
%1-i.iVia hi^ ratifying the approval for; the Johannesburg and London Stock 
jj-":-Kbenje .'conferred earlier' by Exchanges on October 2?. 

. J! L" ■ shareholders of Geduld. Out of.- , However, feeling hasJ.become 
. , Ti%ni u^cduId’S '^nu. .. flbj»re^ lq .issue^vqtpti* -.wMejspnmiT'in. ^Johannes-: 
, ' . ' Corpotatlon's l at . were •.burg'lhat- the present state both 

*" r ‘ ,h ‘ , j^- mellzibla.to vote,. In total. l-7m,- -of : company law;^nd of rulings 
•.P j"-! *3)^ of the balance , were .cast -in; by interested, .bodies tike the 
-i-.i half- * c favour of the scheme, anS .0.1m. Stock ‘Exchange is inadequate 
Rcupr againsL ' where schenj^s of arrangement 

Barclays *• National Merchant are deflned,fparticularly in the 

Bank said after the meetings held voting rigtyS of associates in the 


tueT-f economic aentative indices. Market fears July. 



JOHANNESBURG CONSOLIDATED 
INVESTMENT GROUP 

(AU ccmpaniej mentioned are incorporated in the Republic of South Africa) 

MINING COMPANIES’ REPORTS FOR THE QUARTER ENDED 30TH SEPTEMBER, 1976 
WITH COMPARATIVE FIGURES FOR THE PREVIOUS QUARTER 


/~i f' i L to approve ;the- scheme that after widest 
I I A lit *“***•* i^exchiding .the,;^ per -to imp 
Vx ^ * cent, holding in Geduld by associ- tain ii 
. p ^ ate UC Investments, which Was Geduld 

set for . ■ ■ 

Austral Pniarget at 

* * - uv nl id mu4i mftoKDriM r 


5Mse. Further pressure- 
q^e regulation seems-. cer- 
^’the aftermath of the 
affair. 


RANDFONTEIN ESTATES 

▼HE RANCFOH rfc 1 ** E51AIB COLO MINING COMPANY. W1TWATERSRAHO. LIMITED 
I55UEH. CAPITAL: RlOJZtJU (Divided Inio 5>U9353 shares of R2 each, fully iaM) 


WESTERN AREAS 

WESTERN AREAS COLD MIKING COMPANY LIMITED 
ISSUED CAPITAL: RflUMtSSO (Divided into 4M*»45t> units of stock at Rl each) 


‘ * ^ J BY OUR 0\W COIt|«SPONPENT JOHANNESBURG, OcL 13. ., 

AAflTlKlffi RELEASED jusc .‘aftei 1 yeair’s 25c total,; around, 30c Is 1 

endi.pre- likely tor the- year just, ended, 
lum figures from tho -ttotalV This would put the shares, at 

S ' -H v. . rte-d OI M r cent. 

Al sTfL ^ l i V l0 forecast a year -ago. Net- Frasers has over 200 outlet^ 
rrqsnra •* Rr5njL r tb RS-9in.- mostly - .relatively small and; 

~.,~i accomins? . eayfiings' showed.'. ah- even geared specifically to the African: 
fu iv i?T^ * rt ^?V»rter’fn®furfRPiPBT'frewr 102c to eboimurthy’s needs. It has; 
. wi'onal -point ahead of the -'recently lexrended into super-J 

,^«rd w Jfr'WSreRt, s* 1 '*-' >he dJv '■’hd wiiiW markets, with a large raoderrij 
'..VIiiiiManc? ^J’kaown -sbortly: The -interim, .store in Mafeldng, but its tradh 
\y .Jlawevfl^ has already been hiked tioual business Is In mine stores 
T r-nd 41c. tar I4e arid- from last arid wholesaling. 

EURODOLLAR BOND PRICES 


OPERATING RESULTS 

On- Joined— (OW — — — — ■ 

- tifld wodooedr-Wlasraxai 

i Yfaftl — «rtmi per iob ' • • —- — — 

Total rev^niiB— per lon zulUed — 

Woztdas cost— per ton mined — — 

OPERATING PROFIT— PER TOH MILLED 

FINANCIAL RESULTS (ROOfttl 

. Aevenu^ Own BOW — — - 

- Worfclns cwfl - 

Wortiiwi nraflt - - — - — 

; XW^Ute n-venife - - - 

N« sundry rev emu? 

| ^OPERATING PROFIT - - — 

■Jfrt Inuintu recrirahJe - - 


Quarter entkd 


OPERATING RESULTS 

Ore milled— tans 

Gold produced Ullogrimi 

Ylehf— srams per ton 

Total revenue— per ton milled — — 

Worttnz cost— per. ton mined ... — 

OPERATING PROFIT— PER TON MILLED 

FINANCIAL RESULTS (ROMs) 

Revenue (nun sold — — 

Working ecu — — — . 

Worktaa profit — 

Sundry revenue -. — 

OPERATING PROFIT 

Set Interest receivable 


Quarter ended 
30.9.74 30.6.76 

965^)00 906.000 

6,030 53 

63 6.4 

R19.U R2212 

R16.88 R17.M 


Nine muths 
ended 
30.9.76 
2.71AU09 
1735T 

64 

R2L57 

Rlfi.96 




MID-DAY INDICATIONS 


1!"' I' 0, , J#**! 

Jl.in rf-sfaj 




'3&M&L 

.W- Mt : 
k sml.ato. mk *m ; 
Msc . jses- . i',— - itn 

Wc, Woe ISM STt 




i-'ji-'S 

‘Sffti 


ys Blpc im- 

*OT .Mk tm ; . as* . 

-rfa: Ul* 

:i#:.R8rt*n*.aipc mss- — ;; kb.. 


.. Offer CONVERTIBLES - Sid 

■- 1W American Expren. 4 *k W Bi 
-* M| Ashland- Spc t«69 ... K 

■- 1041 . Beatrice Potts *)pc isbl.. m 
1901 Poods - «pc- IMS— lOWr 

'-'•MU. Borden 5 dc IMS »7 

■ 88 Broad'ray JOde 4lpc 1SKT Tfc 
18 j 1. ‘ Cannn Camera 71 k IMS IM » 

. -Mi.- jC*rn*rtioU' 4P* M5T 6? 

.IM- ' Chevron ,$pc -1966 — Uli 

16» Dart 4 |k UB7 .. *K 

-TOM' Eastman ‘ Kodak 4»pc IMS 101 
•':1M Ecmmle . Lata, -Mpe 1897 75j 


lvi Cawial espendtrure -.'■ - tj™ . **'22 

-Dividend declared j{1 * rinr 5 ^f 

PtjrB; A provision ler taxation u not required as the company baa an estimated loss (or tax ptopoocs. 

Nine mamba 


Profit before taxation 
Taxation 


Capital cxpendimro — 

Loan lery — 

Dividend declared 


Quarter end-id 

DEVELOPMENT 38.fi.TS 

.. .Advwiccd^natres ' - 4512 4-^99 12462 

Sampled— me ires — ijJSl 694 -. 2.730 

: .Channel width— centimetres — . — 1S2 ' *® 

As*, vaiuf Gold— arams <ioo 304 KJ 

— cent iniuire-grams 'ton ..... COM S-1J3 MM 

Aw value Uranium — kHonrams/ton OAb ®-*.l 0J92 

; — ccoiltneim-liUosramsAOn — 3i.n 214* 

AREA RESULTS FOR QUARTER ENDED 504.76 • ' 

COOK Hi ... Mi I Shaft Ns 2 Shaft Total 

- 'Advanced— metres BJ7* I* 3 * WU 

. Sampled— metre' - - » ,• US 

. Omnnel width— copumvtres — — - 132 uo w 

Avp. value ; Gold— srams too — 304 *■* 

• - * ^cenUmctrFs-sr«n&tiw 4459 «■«» *.«W 

Are.' value Uranium— hlloKrams- lor — - , 8-2M 0.6M 0219 

— renilnietr?s-hl!i»CTHti<i'tnii .. 28 23 6*40 3.91 

NOTii: The values shown in the above tabulation are the acxaal results of sampling development writ on reef. 
Naalhtik'Ba» has been made for tuodlffcstiom; which mar he necessary whuj compuung ore reserves. 

CQD RE; SECTION 

DonOTuction work "has commrnced on the new sold and uranium recovery Plant. Eouipplns of the No. 3 Us In 
Shaft- has started.- 

X S.D. 32 and U Shafts tt pruaresshue and work has eortanenced on the re-furtolehins ol the 
MOMte. uranium ptaoL - t : --»- 

CAPITAL EXPENDITURE ^ J ^ 

. •' 'jirt. expenditure on mining assets during the .Quarter a m ounted to rtaomm brinsliig the total net capital 
apeadtmrv it 39th September. IBib to- R&6M.U6. This total Inctadoa expend 1 rare at Cookv Sectioo lawmrhig 
U.TUI32B.993. At 30lh September. 1B78 there were capital cummlunaais amounting to R17.VT7.2W- 

Por and on behalf at the board, 

D. H. STEVE*«« 1 niTMtor* 

P. 3. L. wells f oweewnt 


wda-Stocjl»ff -..-.uni - IMi Fed. Dept Smrw 4Jpc. 31 100 
Pfiimoa tat* ISA' 1 let'-.' - im Ffrestone Sue MSS"" P7J 


• SSW'** ^ 

y J4w b Wiic ' " 

l- frfrw 

r g^ftmmnanti Mpc;US 8 _ 
Nwp'P’ 9 i pc ia?a 


UU . . IM* Ford «K 

1836 103 Port 5 k 1968 

Ml mi General Electric :4Jpe I9S7 

IDtt .. . Toil. GlOene <lpc 1M7 

UCi 203 : rCiOnld Spc IBS. 

100 ■ ~ WJ- G«N and WBP.'rn 5pc WW 


No 2 Shaft 
UN 

IS 

100 


Erdn Wk im ..... 100 ■ -• w- GuN and Ww.'t 

We 10f? in- leu. Harris be -tiK 

riov. Quebec flpc 1WI ... itti IB3f- Honeywell Opc l 

S*M«h. «lK TOM'. . . ; IBS' . “ 1 MJ iTT -f*pc W 57 .. 

'TB JBI" 


. ^-n T^i «pc'7 

... jOTH Jl ' gMOi 0 9 .MiLt 25 PC * 
■ l 1 " , Haodcls lift* IM 


illli 'd.7 
N 


-fwri. oa iimLt Ajpc n ini 
Handels «pc USE IKt] 
. Vofto fipc U85 104t 


vorcs. 

. are iota laof 

• hajft.B f Tbkyo «oe U6L-. 189i 

f Brtrtji. Gas 8pc im ini ' 

g^JWIk If L BK- &DC ISB3 10H 

'gCS^KIpc 1MI —.’.1™. 1031 

ESC Sipr T%S I0M 

MttJifJln fijptr 1803 JT IM. - 
' Jfwreil ton S?pc 1081 IBM • 
'garal Fiiftwiera iQpc si lost • 

. MIL. Coal Board «PC wi .W* ■ 

' ■*'» Bnawfc. prv, dipt T» 1WV 

8e«raa ape wp 1«J" .1 

While W«M fineurltm. ’Lnmlos- 


18U : 20ar.‘ Stoaaeywcll Ope 10M S»j 

ted- -llttj ITT -flpc is 57 .. j...™. re 

joi — uni Kbmatsa . wo 

lou -- M3 - J> Har McDrnmn Mac ’37 146} 
10SJ UJ3i MBmbMiL-Eiec Tipc U91 104 
]»' -.-Jim MHSld 7JDC IBM .... Iffil 
lMi ' m -I. p. Morgan 41 pc U87 ... IOSi 

TT . . Nabisco 3ipc m K4 

Owen* rObuds 4in 1W7 ._ 1D3> 
,<uu J. c 'Pe«MT 4Jpe IIP ... S2J 

ISSi Si--P toHefr «w un in t 

J®*. J® Ruynund 8‘nc 1A<| 

25* MflWi’llJbe -UM. - -JW 

J2t .25. JL?jmAJs Mrtxts Spc UsS -. .ri. 
IM1 25. SP'rrr Rand aoe IOC - . M 

JJ? -25!- Squibb 41 nc rej 

25k "■' 222 Tcsaw :«4>c l*tf . 

25J 15- TosMbd'eilw'WW ' : ‘ ' UH 

25? ’ 2?f " VPton farhiib- 4. pc I9S? UJi 


NOTES: 

L Sundry rerenue tor this onarror indndts an amount of RTEjBBB being tbe balance of the loss of revenue 
insurance claim resulting from the underground tire in February. lBffi. 

2 . A further prortaon far taxation Is not deemed necessary ai. due to the fall In tho gold price received, it Is 
. canstttored that sufficient provision Has already been made fur the rear to date. 


DEVELOPMENT 

Advanced— metres — 

Sampling results: Sampled— metres 

Channel whUh— centimetres 

Are. vah»— sxama/Tou 

— ceHtlrnetres-EKuna/ton .... 


Quarter ended 
38.3.76 3P.G 70 

6.071 6631 

BT6 1.IU5 

108 ITS 

3.0 7 9 

uao i.4ue 


Nine months 
ended 
30.9.76 
19,446 
3.474 
166 
8-3 

L378 


Toshibj eiwiiw - : “ -'tea 
2f ” Vnton Carhiil*- 4. pc I9S? 1014 
lOOJ Warner. Lambert' Up,--19F7 fid 
5®!f . Warner Lvnb> n 4i?c rass • ic 
1B4J Xcrai .139? _ - - To 


!i<^ps -pc 
Snow-- 


radar ' Prabody ' Serurirics. 


OTJIHASE 


r^i 


^5" 


- J|.' e-L . 


r- J \ 


WeeWylnet asset value 
on October i 1th 1976 ^ 

Tokyo Pacific .HoIdlngs N,V. 

U.^$ 37.46. "/ . . . t . 

Tokyo Pacific Holdings (Seaboard) N.V. 

O.S.‘^27.32 • --- •* :• y :"••■. • 

E4s^ 94 ^°n N 18 AmstftTfiwi S^aiioK Otcbanga . 

inferawd Ph: Wmon,>toWftrifl tpiorww S.v^' Hwmgracw 2w, Amcu/dom 



OTJIHASE MINING COMPANY (PROPRIETARY) LIMITED 
' ISSUED CAPITAL: R5,7M,*sa (Divided wo L76MR shares of Rl each; 

- Quarter 

■- " added 

OPERATING RESULTS . 38.9.T* 

Of* .mtlled— ions — . 2U.SM 

Concentrates produced: 

r‘ -Copper fMJ’i Co. Mood — 14JM4 

• '- Pyrfte to tJt% Si-tons ' ” ajtt 

Concentrates despatched; 

■Copper— tons - iun 

•MjfEde— tons - • ' 22, TM 

Dewidpbem advanced— metres u . - 9 EU 

PROGRNSS REPORT ■ . . .. -v. 

Thc'mloe was deemed for accotmrinfi purposes to have' roonneaccd prod action on 1st July. JKV, aWsourh 
Ubu not set readied im planned torrl of production. 

paring Uu Quarter Zm wna of blister cooper vert- told at ' prices »UJ to be demnotnrd. tills bU»tr «n 
Wlnlcd. Tfbm. concmjinii.'j produced dorlhu the trial milling stage uben warMnz costs were carttthsaL 
CQtbK-0 nvQty.'ion-p rodo ct Km capital cgprpiHture will be adjusted me# the sates rcu-mie has bran finally detenmued. 
f^^tTAL EXPENDITURE • • 

- „ Cam misspend ti lire u\ Mib- June. TO76. IncluBlng eaoiuHsed Interest. ud-mnium:" coats relaUtiB tu the trial 
miUiiw..«aod. Bnuuoicd la MLimjsl Caphai fsm-ndirarr dortug ibe aiuncr emf^j Mih Senitmbcr. U7i. 
'■nmuniw *e RL4T4.KL hringUB! Uw Mini at lhai dam to ROJ4S*. 

(OMlflTHbKlfe.' 

ou ifi i amt i mr . cozumumeou on cophal account «-30tft September, ms, are mlmaiea at R 647,000. • 

- - ... . . For and on behalf of file board. 

’ R. B. SUTRERLAWDi 

- D. H. STEVENSON t “raeort 


SAMPLING RESULTS: INDIVIDUAL REBpS ^ . . 

Ooarter ended Quarter ended 

-JO, 9,7b 30 fi.Th 

Toni VoMaradarp Etoburs Elsbnrs Total Ventersdorp Elsbuts Elsburs 

All Contact Massive Individual Ail Contact Classic Individual 

Reefs Rnr ' Reefs Rods Reefs R*I Reers Reels 

Sampled— metres *16 4S 459 364 - 1.038 13 4S6 534 

Width— centimetres US III 159 139 ire s. l«- is. 

Value— gr a rogAQD U jxji 7.7 *-2 *-9 *» ■* 

t; -it titnr irt- crams, ton I.JS4 L265 WZS UdO 1.408 M6 1.06« 1.73? 

The values shown in the tabulation are the actual results of sampling development worn on r«I. allowancn 
has been made for modification* which may be necessary when computing ore reserves. 

DEVELOPMENT to S.V. > SHAFT „ _ ^ 

Development towards the proposed T5.V }t shaft was again delartd by the lmerwetion of waier-bcarins fissure* 
and no protress was made during the Quarter. Prw.rcsi to. dale Id all ends totals l.nra metres. 
EXPLORATION w „ _ , 

Exploratory dnlUng to ascertain the potential of the middle Elsburs Reefs is at present being carried out from 
BPd»rgrptuuL To dale two boreholes have been completed in toe 41 Haulage West area, with the following 

yetultt 

- ■ Channel Average Value 

Reaf ' Rorehota width Gold Uranium 

cm. e.-t cm-s/t ka‘i cra.KB-t 

L'EIA I 153 Trace ~ 035 

2 W Trace — °- =1 

EfBSC 1 1 35 6.4 p " 5 

2 125 1.0 125 0 « S1.2j 

REDUCTION PLANT EXTENSIONS . . 

Dura* the Quarter comoiisslonuu of the cxtauions to tbe Elsburz Section s reduction plant reacned an advanced 
*t age anti Huai i-ommlsslunlng Is expected to be comp'eted m the December uuaner. 

CAPITAL EXPENDITURE _ . , 

Net expenditure on mining assets during the Quarter amou-'it'.d io RL54L547, bringing the total net expenditure 
on cap,raJ account at Hkh September. 1BT6 to R2I9^?k,251. At AJtb September. 1976 then.- were capital commit- 
aunts amnBBtiap in RL522,(IOtL 

For and an behalf of (be board, 
P. A. VOX WIELUGH | 

D. H_ STEVES SON t Vaa Mn 


ELSBURG 


. : Copies of the above Reports are obtainable from .the: London Secretaries:-- Bamato Brothers Limited, 27 Austin Friars, London E= 2 » 2 EY 


ELSBURG COLD MiNING COMPANY LIMITED 
ISSUED CAPITAL: R 30 , 20 *000 (Divided into 3DJSA0M units of stot* of Rl oad)l 

RESULTS FOR THE QUARTER ENDED 36th SEPTEMBER. I Q W 

Stockholders ^re advised to study ihc operational results putbsbeC by Western Areas Cold liming Company 
Limited. 

Nhw months 
Quarter ended ended 

36.9.76 30.6.76 30.9.76 

DIVIDEND DECLARED (RHOs) - 1 .571 4571 

Fcr and on behalf of thTboart. 
P. At TON WIELUGH I 

D. H. STEVENSON I HttUCtor* 


Director* 
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WALL STREET + OVERSEAS MARKETS 


+FOREIGN EXCHANGES 


Index rallies 16 on bargain 



.NEW YORK, Oct. 13. 


BY OUR WAUL STREET CORRESPONDENT 

A STRONG RALLY developed on $36*. after reporting lower third Royal Bank gained H to OT and no to f^dn^nn^KoS 

Wail Street to-day, following bar- quarter per share earnings but Canadian Pacific firmed Si to $1£ Bnndesoank soid DM$4ni- vonn Mate to SH^.40, . How? 

sain hunting in an “oversold" higher results • for the nine. PARIS— -Lower but above the of t he B onds. Electric 12} cants to $HK437o, 

- ■ - - - an overaoia n,ffnc “ resuus or Me wowLaitributed to Institutional SWITZERLAND — Mainly lower China Light 90 cents to SHK25.4Q, 

buying and some bargain-hunting, in active trading. Bong Kong Telephone 70 cents to 

Banks, _ Housings, Electricals, Jayema Bearer rose following 9HK26.0. Hong Kong and Kow- 

Metals. Oils, Chemicals and Pub- news that British American loon Wharf 10 cents to SHK1S.4Q 

Uc Works were down. Cosmetics reached agreement in and Hong Kong .Dock 10 cents to 

Foods, Motors and Rubbers principle to acquire 51 per cent. $HK8.0O. 


Stock Market. montlis. 

The Dow Jones Industrial Sears, Roebuck improved SIS 
Average recovered 15.33 to 94S.30 to S66 r, Zenith $2} to $27. General 
and the NYSE All Common Index Motors $14 to $714 and Ford S4 
recouped 65 cents to $54.52, while to $564- 
advances outpaced declines by But Digital Equipment declined 


1.024-to-405. Trading 


volume si to $151 i and General Dynamics were mixed while Stores eased- 0 f juvena Holding AG’s cosmetics TOKYO— ftlixed trend 

further eipawle4 3.4Sm.shms to at S47. UA iswe^rere Irreg^r. Gw-- operstiMls . . b™ 

21.69m. CBS gave way $lj to $525, mans strenffthened, wWie uurm Insurances were barely steady. 

it reported higher and 


in a 

volume of 180m. (140m.) shares. 
Motor Accessories improved, as 


non-Ferrous Metals, Rubbers, and 
Foods. But Electric Wires were 


The raly was also helped by a although' it reported higher and toSt DolI fi * t ° ck i-?f ,d f - Dlll ® h i ^ su * s did* PapereT Electric Machineries! 

bullish survey on U.S. consumer earnings. Mn+: n ..ar! were ltwer * w ^ e Germans were - --------- 

confidence and the settlement of Honeywell were up $ at $424, BRUSSELS— Market jj steady. 

the four-week-od strike at Ford and Teledyne SJ at $65}. to decline. in quiet trattin„ M MILAN — Prices lost further lower as were Retoflers, Secnri- 

Motor. THE AMERICAN- SE Market the opening forward marKet ground ^ the ^ _ , j. - - - 

IBM rose 51 i to 5272 1 on third Value Index rose 0.27 to 9823, index dipping below 100 for ine low | or the past 18 years, 
quarter earnings of S3.90 ($322) W hii* advances led declines by first time since 196^ was massive support by the State 

per share. It said it was not con- 304 to 26L U-K. stocks rose, Germa ns were Banks and by the Bank of Italy. V4Q nn 

fident it would be able to sus- Houston OU and Minerals steady. while U5- French is&ues ^ their action eased towards the «r 'van’ rwi?! 1 for 

■riiTaicor finld Mines felL Mm* mc,,** caso aiviaena oi yzo trial xor 


a new ties Houses, Real Estates, Steels, 


'tain current q uarter- to-qu art er climbed Si- to $63} 
earnings growth rates in the re- Industries edged up 


1976 


mainder of the year. 

Warner Comnnraicatlons 

picked up S2G to $22* — its Board 


but Imperial OH 
to S20i. 


WEDNESDAY'S ACTIYE STOCKS 

Change 


OTHER MARKETS 



Starts aoElttg 

an 


rradeij 

price . 

day 

r.ftwral Motors . .. 

.iff. two 

71i 

+ H 

Amer. TeL and Tel 

, .1403011 

005 

+ li 

Dow Chemical 

-T07.5M 

413 

+4 

iVaraer-Commn 

34T son 

22i 

—21 

T«aco 

Z 41.100 

204 

+ i 

.^ony 

230.800 

Si 

— 

Westinchouac Elec., 

203.800 

171 - 

+ i 

Krcsse 5.S 

221.000 

39* 

4-J 

l‘i. Steel 

21S.TD0 

«<: 

+ i: 

Citicorp 

198,000 

KK 

+i 


Canada higher 


to 


an idKaiser and Gold Mines felL dose most issues declined. 

1o dSE ^^g^-ShBpJy lower MaiOTstll t a Kotobold were up 
A dipped S* “J d ^“2S B w gS n in recent ln „ Y70 to 1.920, Nlsshin Food Y60 to 

wara press OSLO—BanXs, Insurances and UMO. Jnjiya Y45 to 437, Nippon 

Dutch Internationals were ^ us trials aH weakened, while Denso, Y40 to 2^800, Matsushita 
steady to slightly firmer, with the ®WP“£L ww* Jl eadier - L Electric, up Y49 to 1 , 520 . Meter 
pxceotion of Hoogoveus which JOHANNESBURG— Gold shares Y36 to 910, Toyota Koki, Y32 to 

fell F7s2 4 were easier, foDowing generally 6S2, Fujiya Y28 to 358 and Diesel 

Transportations, Industrials and lower bullion indications. Kflu Y28 to 484. 

Trading stacks were mixed, while Financial M i n i n gs were narrowly But Nippon TV Broadcasting 

- mixed. tost Y50 to 3,600, Kokusai JDenshin 

Coppers were also mixed, while Denwa Y40 to 2260. Alps Y30 to 
narrowly Platinnms were slightly easier but L240. Clarion Y30 to 1240, Dai El 
off the worrt. Y30 to 1230, Toho Y30 to 3,050, 

Industrials were more active Kyushu Matsushita Y25 to 735, 
of but basically easier. Nippon Telecommunications Y20 



iotlD MARKET 

1-- Ootll 


IP 


; e 


dim 


r ^ GOWBcUHoii.1 

The French - franc and' Italian. The dollar's depreciation' since; 

lira both lost ground, in - the the' Washmgton. Agreeipent, 

foreign, exchange market- jester-- calculated by Morgan Guaranty of-^una&jjwc 
day, while sterling closed slightly ^ New York, widened to "2.76 pet ( 
firmer .against the dollar. _ j cenlLfrom 2.72 per cent : • ' ; ;ABaa#a.Vi 
Fears about trade union oppo- Gold closed higher at 


Canadian Stock Markets also Banks and moat Insurances lost 
-3j turned upwards in light trading grotum- 

yesterday State Loans were 

The Industrial Share Index rose ““S*:,-. . 

122 to 178.&T, Base Metals 0.59 GERMANY — Prices stabilised 

79.91. Western Oils 0.42 to after fire consecutive days 


20022, Utilities 0.54 to 144.15. heavy losses. 


Banks 0 .T 7 to 242.71 and Papers 


HONG KONG— Higher in active t0 lj560 TDK Y20 to 1.7S0. 
Major Chemicals and major trading. 

has authorised an exchange offer 129 'to 115.667 Only GoldsT off 2.19 Rinks gained around DML moved up 30 

for 2m. of its Common shares. at 239.08, moved against the Motors were i “2S"rtkiiimrSE *5 New “ecuue was less steep tnan . in 

- Interpublic Group of Companies general trend. M ^ ^^^hich slipped DM020 to to«EK 62 ^N|w receat ^ lead . 

dim bed $1) to $25}, foUowing a too advanced 3U to S31J and DM 12 S.< 0 . „ . . „ cents ,0 6HK3.125. 

quarterly dividend of 40 (30) Alcan $1 to $24, but C an a dia n Stores were firm, while Machine World 

-- Makers and Steels were mixed. 

Domestic Public Bonds gained 


AUSTRALIA — Markets fell to a 
new year’s low. although the 
decline was less steep than . in 


cents per share. 
Eastman Kodak 


Tire “A" lost $B to $385. 
added S| at ■ Com toco moved up $i to $351, 


5 

Wheelock 

$HK2225, 


cents to SHKL49. 
“A" 5 cents to 

Jardine 


in g iss ues closing firmer. 

BHP picked up 4 cents to SA7.10 


«« tn . on a 42 per cent, steel price rise 

ou cents a. plus some professional bargain 


Indices 
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High 

Low 

54.52 

55.87 ; 54.52 

G4.S5 

57 .51 

57.DB 


Hi^b I Low 1 Sigh I Low 


Industrial...' 94&.5Q 9S2.5&' 840.821 KS-Sfr 96S.DS: 959-63! 1BU.7St 86B.7L 


H«meB'ruls’' M.flO 


Trinsporr ...' 206 J9| 203.851 206.52^ 203.56, 211 JZ210-25 


CUlitiu ; 97.7 lj 97.171 97J8 9B.19 S8.42J 9737 

iTfdlnp Tel.! ! I ' ) 

00 &a I I 21.690 18,2101 14,B20> 16.7W 18,859 202701 
1 i I i i * ■ i 

• B«)» of InSor «■*.« hummi rmn lutt t> 


1814.74 

SGB.7V 

IBS 1.76 

tu/isrst 

; «1J2 

(£1/9) 

<3/ ll 

(8ff/33) 

83.86 

85.68 

- 1 

— 

(23/9) 

(13/7) 



26U7 

175.89 

27838 

13J3 

QAI 7l 
J9.02 

(3/1) 

(7/te69) 

(8/7/32) 
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1038 
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M.0MTBEAL 1 Ort. 

U 

•1 
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13 | 8 

Ort. 

7 
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High 

Low 

1 odostriaL ■ 177.78 
Combined [178.50 

T76.B0 1 179^,180.87 
177.29 1B0.5&I1SU5 

207.55 (18/6) 
198.78 (20/5) 

178.60 (12/10) 
178.87 tfli 

TORONTO Industrial ;178.67 

177.45 [1B0.47 

7B1JJ8 

197.48 (20/2) 

175.01 (2/1) 

JOEAJnTESBUSG ! 

Gold 1 142JI 
Industrials | 185.1 

1 

148.8 ]144J 
1MB [186.4 

148J 

187J 

228.7 (L US) 
218.0 (21/6) 

11&A (25/3 1 
177.1 (3J/(Si 


I 14 L dir. yield-X 


Oct. e 


4J)3 


Oct. 1 < Sept. 24 I Yatr ago (approx.) 


3 .98 ' I 3^0 f 


< 1.67 


STANDARDS AND POORS 


; C*-n. ! Ocu 
I 13 . 12 


Oct. ' Oct. 

u ; 8 


T37T 


Oc*. Oct. 
7 18 


i^iocacwnpilMJ'n 


Hi0) 


• ladustrJai! 114.50- 112.81 . 113.80; 114.87; 116.04! 11fi.S7> 120.83 


! Lax* 

! High r 

Lonr 

i 101.64 

! IMJ4 1 

S-a2 

i cab 

k'Ll/W(4ii«Wrtj(4s-. 

! 00^0 

1204 

4.40 1 

■ /2'1» 
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TJST 


crept. : 


Sept. 22 | Xcarago Sppni! 


In i. dir. yield * 


3.55 


3.46 


3.40 


3.96 


lad. P/M Redo 


11.66 


11.97 


12.21 


11.38 


Lwm Govt. Hood yield 


5.23 


5J23 


5.18 


6.10 


N.Y. SJE. ALL COMMON. 


2in» and Falls 
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1976 
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Spain 


Australia (o' 1 458 .&s | 
Belginm 
Danmark <*>'■ 


88^0 1 ! 43S.&8 

i 09/ei VIA, IQ, 
87.74 ; 441.47 ; 115.18 , £7.74 
> (3/2> I 1 13/10) 
100.19 ! 102.42 117.70 ! l'X.19 
1 19/E) 151 j 

54 A M.4 .- 74,5 
(i'5» 

Germany E99.9 897.7 ' S2L7 

77.9 78.1 \i6A 

,6/S) 


wn TFAB\795» IW.79 11.63 

I j (7/S) (13'10l 

Ml! 386 £4 388.44 <78.96; 586.94 
(IW) llo/lOi 
Svitr'rl’diO] E66A 2TOD 1 288.6 1 26b.9 
!• I -12751, 15, ‘10 


Sweden 


France 


Holland ■!?* 


£4.u 
<13 Mi 
WJ.6 
<15;l0j 
7iA 
(15/10) 


Italy 


Hongkong'5 394.21 284.20 Kri^io 1 55465 
^ (17/3) • 

l*» 69.03 69A3 9LJ7 i S.K- 

i2a/2» 1 13; 10) 

Japan? S50JS < 350.47 SbiM 3dOJ£ 

^ d/9) (15110) 

Singapore In 255.26 254.42 2E6.1S . *a3^r 

(3^i • - 2 ,l< te> Oosed. 


(adicaa and base daces call (use values 
100 excem NYSE AM Common— 
80. and standard* and Poors lot 
(a) Sydney AJJ Old. (Im SpIhbo 
se 31/12/si. (d) Copeahaaen SE 1/1/ 
id Parts Bonrse 1961. (1) CommenbaoS 
December. 1833. u) amnerdas) In 
dustriai 1970. <bi Bane Sena Bane 
31/T.-M. (k) Milan S/l/73. (mi Tokyo 
New SE 4/1/KB. id) 'Smuts Times 1966 
<D> Madrid SB "31/12/74. <« SiocMxrttn 
lndnsTJuUs 1/1/98. (r) Swiss Bank Coro. 
31/12/3B. rn> UnaroflaMe; t E; 
bonds * 4W Industrials. -4 46 
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OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2E0 per £—1213% 0184%) 
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Stock 


Abbot labs. 1 
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Aetna Lif e & Cas. 
Air Prod oca a...- 

Amw 
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,< Hasten v Ldlm 
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9/ a 
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S 

281 ,, 
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53i 4 
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28 
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Mia 


AUegbeny Piiww! 20ii I 20is 


Allied Chemical.. 
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Anaconda 
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Arraco Steel ...... 

A-S.'A —• 
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37 
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24J 4 
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24 
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415fl 
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36 
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23^4 
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331? 
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kS 
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1B3i 

D 

30 
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151? 
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Detroit Kduotu- 
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16 
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6658 ; 
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-73 4 
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; Saienay Mores,. 

I SL Joe MlneralB. 
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Merrill Lvoch.™.' 

MG SI , 

UlunMln'Biilig bll* 

Mobil Uorp 58 5a 

Monsanto.... 

Morgan J. P i 

Mot* sola 

.Uarphy OiL 

•Votiuco — 

\akso Chnuilcal..' 
National Cio....,, 


EH* 

6n 

49 b* 

Nil* 

425s 

315* 

IoJb 


29i a 

305s 

49 S* 
221* 
16i 8 
76sa 
231* 
1412 
601* 
573. 
80=8 
623* 
491" 
20 >3 
421b 
32 L* 
13Va 


Brit. Pet AD K.... | 
Brockway Glass... 
Brunswick ......... . 

Boeynu Erie 1 

Budd -.1 

Butova Match... 
Burlington KUui ! 

Burroughs — 

Campbell Soup ... 
Canadian Pacific- 
Canal Naiidolph- 

Carnation 

Carrier A General 
i alter Hawley... 
t'sterpillBi- Tract* 

CBS- 

t etaoeroCorpn... 
Central a a. tv.... 


1058 
29 Is 
»6 Ir 
jSIr 
175b 

67* 

403* 
88 , 

aai* 

17i a 

„ 7I » 

75 

la 7* 
19 la 
&4S* 
52M 
441* 

167a 


9** 

295s 

I65s 

£63b 

171j 

401* 

871g 

a25* 

173b 

73* 
733* 
laig 
195s 
64 j* 
54*a 
433a 
263* 


ti.A.K. 

Uanneit..^ 

I Gen. Arner. Inr^. 

' ATX.... ..... 

Gen. CalUe 

Gen. Dynamic*. . 

Gsn. Elect ne. 

General Fools....' 
General Mills..:.' 
General Mokes.. 
Geo. Pub. L'til... 
Gen. Siena 


13is 
473a ! 
IlJs : 
50! 8 •. 
10 U . 
47 . 

olae i 
S5U | 
»23 b 
711* 
193b 

mu ; 

29 

*33* ; 
Si* 
341 b 


i3i ? 

461? 

1U>« 

297* 

IUI„ 

49 

alia 

323b 

al'n 

6B a <* 

*91* 

51 

28 7 B 

<s31? 

S'* 

351* 


Certain Tenl 

Cessna .Vinnti .. 
("haseManlutbin 
r.hemKnl Bk. NY 
thewftrgh Pond.. 
Lbewi^ TMT-tera .. 
( hh-ago Bridge.. 

Chrom alloy 

Chmier . — — ,.i 

i linen ms >...! 

Cine. Mils cron ... 

cittoorp 

r in«->enrlce i 

l Aty Inverting.—; 
C oea Cola — . — 
i olgsie Mm—.. 
Collins AUroun..; 


17 J j f 
27 1,* f 
k9 
383* 
a6S* 

sd '2 

59ls . 
i2ie 
19 J* 
IT* 

29*0 
SOie • 
64 r 

ion I 
833, 
251* 
9* 


17», 

37 

281s 

383* 

261* 


■ otn. signal 

. Gen. TeL Best—; 

i Gen. Tire. 

i G cneoco_ ..... .J 

i Georgia PscLIc— _ . 

! Getty Oil ; 1905* i 189 

. Gillette 27 la : 27 

* tJoodnch B. F... ’ k43* , 24 
’ iiiwiyar Tire.... 

i GouJd 

; G race VI". !{ 

: Grand UnkKi..— 

1 Gt. Allan PayTea 
I Gru North Iron.. 

! Greybtmrai....^. 

; Uinliei 

’ Grumman 

timi a Vl'nitn... 

Guii Oil. , 

Halliburton........ 

Hanna .Mining...' 
HanuMhleger— 

Hama Cor 


' .Val DtstiBern^.. • 

I Kat. deriice Lnd. 
.Vatin mi ateei — 
Nalurnaa 

j At H 

Nepiuue Inde. .... 
| hew England EL 
I New Bnlaod Tel . 
Angara Mnhawk 
Niagara chare... 
N. L Industries. 
\ortolk£ Western 
North Nat. Gaa.^ 
Nrfan Amies Pwr. 


j Nth west Airlines, 
1 Nihwest Bancorp 


27 le 
243* 
2aa* 
24*8 
271} 
1 63* 
ll.B 
i6i: 
mi* 
!'♦ 
>658 

161 s 

k 71 * 

6® 

»0 

15Ss 

49 


Norton blmon .... 
I I't 


3 5 Ham* 

gqj, i llcini H. J!!,.— ... dllj 
lliB j SOU 


183* 

He 

2Si? 

401« 

52ie 

LOia 

84 

251* 

ID 


i Keuttiein 471* 


22 1 8 
25»* 
27«a 

RS 

1&3, 

141* 

165 S 

163 S 

263s 

633* 

=0 

143* 

48 

3HJ 

193* 

47 


Ooddenul Petrol 
' Ogllvy Mather ..J 

Ohio fidino 

I Olio — ' 


L- 2 s a 

123s 

431* 

295* 

443* 
17 
21 la 
52 1 4 
14U 
UU 
19 <8 

b83fl- 
45 1 8 
28fi* 
281 * 
4ft 
2 las 
17 la 
251* 
196a 
373* 


221 * 

12* 

41,8 

293c 

533* 

171* 

aiu 

52 

14 l a 

113B 

191, 

b7!a 

421a 

281* 

273* 

491* 

205* 

17 ia 

25 is 

19ia 

37>a 


Columbia Gas — : 
Celtunhtoi Pe.... 
Com Ins bo of Ami 
i^nobmtlon Eng., 
Comw'ih Edison. 1 
( Jbm'w'th OU KoL; 
Comm. Satellite..: 
loo- SdisOT K.Y.* 
i onsul Fboda.....' 
Lousul Nat.Uan.^ 
CooBuiners Power; 
I'JootiiMtnklGroi'll 
CoatinenaJOtL.. 
CoHtmemai Tele. 1 

Cwtrol Data ; 

Loopre indut .... t 

Goppar Ban*o~.- J 


25ia 1 

■ 12 ! 
433s • 
tOig 1 
Bsj ; 
26l fi - 
19U . 
25i* : 
20U 1 

22 >g 

335b i 
461, : 
IB 

e3u ; 
3B7a 
19 i 


251* 
9 
12 
414 
a0 ia 
91* 
265* 

194 

ZS 

28r c 

23 

321a 

535* 

la 

227* 

3858 

184 


j Hen leu ftekard 1 
I Holulay Inns 
I Homertaka....— 
i Btaieywell 

Hijorcr 

i Hr.-sp Corp Amer. 1 

p BuiionliF 

i I.Cinduatrlrt—..! 

J I VA — | 

InfmaoU 

Intend Steel ; 

luellco p 


Oret-wwrSlilp...... 

On piCT-Ca muoj; ,. 

(J iv bub Illinois... - 

PtedUrbss 

Pbc. Lighting.... 

P»U. PWT. *; [J,_ . 

Pa njAxn IVo'kLUr. 
Parker Haunl It n..' 
Peabody Gslxm. J 
Penn Pw A. 

Penney J. f..... 

_ l^nmoii 

; Peoples Drri(i^... 

j Peoples Gas 

PepsiCo- ! 


191* 
□65, 
513, 
doia 
1BJ* 
22 
4 ~3 
423, 
1912 
20 a* 
48!a 
20U 
84 
41 
843* 


18ls 

55(2 

51 

52 Is 
18*8 
£13, 

43, 

54 

185, 

550*8 

483b 

501* 

812 

403, 

8358 


863, 
10/ 8 
O03* 
42h ' 
10ig ‘ 
23ifl ‘ 
■ftiB i 
191s i 
42la 1 
7438 I 
48ja * 
125, 


87 In 

103. 

51 

42i, 

114 

23 

151 a 

1938 

394 

743* 

481 S 

123* 


i Pbrbin Elnaer^.! 

! P« , 

! Pflacr 

[ PUrtps Dod» — ; 
Philadelphia El» 
Philip ilorris^— 
Phlllipa Petrol’m! 
Pickwick inifr...! 
PUIsbnry-.. 


LBU 1 273.6 |271JS7 


intLnarors. 

[mi. Hkrt-eater.. I 
imLMlu £ Cbem< 

Inu Muluiooda... 

loco 

IatLPaper uu ..—l 
LPG 


255* 
275* I 

47^ ■ 
l6ba ! 


| IntL'MiTeL.™ : 

i Invent „...! i 

j InwaBeef 

1 !UI aternntjrmnL 
I Jim Walter j 


667s 

,au 

305a 

59 

USB 

34Tb 
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i 


221 fl 

26.'8 

2ft 
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171* 

59 '2 
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154 

36 


PtmQriowes_I!j 145a 


Pitiaon.... 
Plcseqjr Igd ADR 1 


39 
201a 


214i 
Z74 
28i 3 
3758 
J7ij 
685, 
60 
154 
345s 
14 >a 
385 b 
10 


PWaroid 

PMubmc Elee— .] 

PPG Industries-! 
ProctntGamble...j 
Hob. Sere. BccL) 
Pullman 

Puna I 

Quaker Oats 1 

‘Rapid American.! 

>14 ! lUotheon 

844 


: Raytheon. 

' RCA. I 


41 

144 ! 
471* . 
*34 ‘ 
124 
3|I B i 
16% * 
Zlh 
44 
6S3b 
2 34 ; 


407a 

144 

464 

Slfig 

22Jfl 

314 

1576 

214 

4S* 

614 

284 


I do containers... 

j Seagram 

i dearie (G J).L— 

( dears Roebuck-.. 

[5EOCO 

abcll OH 

i Shell Iraoeport.. 

I Signal 

; dignode Coro.-. 

! Simplicity Pat... 

.dinget 

i dolitmu. — 

i Southdown ....... 

1 SoaLbern Cal. Eu 
! SoulheiTi bo.—, 

I dthn. Nat. Kee... 

• Southern PbcaIc- 

: Southern Ball way. 
1 southland 

Sfierrv Hutch — 
eperxy band.— 
Squibb 

Staudaid Brands 
sStd. Otlbal i lorn ia 
did.UillnriuunL- 1 
SML OH Ohio...... 

Stauff Chemical .’ 
sterling Drug... . 

! mode baker- 

I Sun bo 

: Siiausitaod..,.-. 

J ■Jynlex 

■ Guuiy . . 

• I'ertmiccUrtr-. 
I'eairoma-..-... 

i'efedme - 

lolex 

. renrweo... 

' IfSuroiVtrploiiii 

i'eaauo 

rexasRuU...—.. 

reuslnstm 

Texas Oil a Gas . 
Texas Utilities-.. 

Trine — , 

Time* Mirror- ... 
Timken 

Trane 

Zransamerica.-.. 

1'raas L ulon 

r nuiswoi- 1 nt’rnl- 
Craus World Air," 

Imraers 

rnbootinntal- ! 

P.B.W 

sJbbeutarvFo*. 

L ,\L 

L'AifCU 

L'*l 

LDP 

L mi ever nu 

UnUem- NA' 

L'rnuo U suTT'rp.. . 
Union Cart'ide-.. 
L uion bonuncrot 
Union Oil Cnlu,. 
Guinn ftcillii,.. . 
botfinamencs 

i L am>yai 

; tailed Brtnda— 

, L'niteU Ccrp...... 

Ud. B s t fc c rp- 

Usi- Gypsum— .. 
L-3. lialostriet-.. 
L’d. 

. L*S. »icei , 

t>. Tecbnoloaies- 

I'tah Iml i 

IjV Indurtne*-..; 

V inflate Eiect 

IVatgneen 

Wsroep-fomnio .* 

Warner- Lamlmt 

Weihrfarfpi i 

Weataro Hanemp' 
Western N. Amer! 
Western Union-.; 
W aathtsb'a Elect. 1 

Westmoo- • 

Werertaeurse—. [ 

Whirlpool — ; 

WhibsCbQAlQdib 
WUHemsCo. — -! 

Wisconsin EJert.^ 
Wort worth--.—-; 
Wyly— ' 


38 1 5 
454 
! 2 ,a 
c -64 
00 
(5 
24 
254 
39 
1*4 
17r, 
4 
>3. a 
214 
1-4 
49 
OSbg 
56 
*44 
12.4 
-ei* 
0 B!b 
29 
06 
62aa 

77la 
453, 
114 b 
384 
404 
30 1 S 
c 2 u 
03ss 
4s« 
o23« 
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371 a 

ou 

127* 

043* 

303b 

744 

253a 

2278 

394 

14 

163* 


324 


i-a, 

463* 

03 

1084 

Ml* 

204 
S3 
*OT, 
S3 
303* 
Z2 
.•44 
19 1* 
94 
*4. B 
20 


IS 

223* 

204 

164 

1338 

41.* 

411;. 

94 
58 hi 
64 
&4!„ 
t4l? 
>4 
8Ja ; 

7ss . 
• s t 
*6 

254 ■ 
Sis ' 
Bl7 t , 
48!>8 • 
o34 ' 
624 : 
275, j 

19 

164 

227, 

SS 

2178 ! 
*44 1 

'J 1 * : 

194 
175* ! 

as s 4 

424 : 
235* 
261? 1 
• |4 I 
«»4b [ 

2 ??a ; 

l*a i 


14 

Bl-tt 

lb>; 

494 

421a 

554 

24ie 
123, 
454 
02 
283* 
o54 
524 
75 4 
'433* 
il 

39 

40 
294 

*33s 

323a 

43, 

bll; 

644 

rl 2 

ali* 

141, 

*63a 

o2ie 

1074 

dli = 

20 

32 

214 

o3 

201 g 
111 ; 
o3ls 

T- 

541s 

194 

03i a 

83, 

*24 

lft.a 

lfljj 

kite 

395s 


Dank Montreal...; 
Bank Aon oootla; 
Basic keaonrees-. 


Bow Valley Irate. 


-6se 1 

, 6S * 

■ l>:l 

u»« 

0.53 , 

3.40 

“3 fj 

23 

'51* 

55* 

♦29) 4 , 

♦89 

»5S« 

ibW 

<12 

42 k 

77. 

0 

493* 

491* 

19Ja 1 

183b 


BP Ca n a da 

liiiunn 
Brincit-.— 
lialgary Power... 1 
baosda bement-' 
Gamda A/W J>nd ' 
ban IrnpBnkCom _ 
Canada Indue.... J f2l 

ban. IVlIk.. 1 7 

bau. rtujHK [nr. 


UI 3 
IUSb 
13.6J 
30 >a 
87, 
7 4 
f5Ta 


19l< : 

ban. super Oil...' 7381a ' 
barllnjr O' Keefe.. 1 «.70 i 


Gau la r Asbestos.. ' slg 


. use 

. 103, 
| tS.Oh 
’..SOT, 

7ta 
■ <5*3 
1 t<Sl 
• 164 
18 
3B 

lb 60 

We 


blurt tan Dpt 

bominco — . 

Lotuf Uaihund- 1 
Consumer lias... 

boetain KJcb 

Uecca Hesonrcea. 
Denison Mines-. 

Dome Mines. 

Unme Petroleum 
Dinulnton Bn. let 

Demur 

Du pom.: 

Palctm’-e .Viekei 


»»a 

354 

32 1 * 
I2ig 

;83* 

6I S 

58 

06 

044 

064 

194 


34 


94 
344 
' 08 
184 

8 f„ 

64 

61 

$54 

*43* 

cG4 

184 

1 ** 

344 


Knrrl Motor ban. tc4lg 


Demur 
(JiauL MaTwicniie 
Uuii Oil Cun'll. 
Hawker SkL ban 
Uo| linger.. —.... 
Home Oil ".V .... 
kudMH Bay l inn 
Hudson Bay .... 
Hudson Oil A Gar 

. 1.A.U 

I lmasro— — 
j Imperial Oil.......* 


4150 

74.20 

'33, 

5.18 

314 

£4*8 

16 

>64 

324 

164 

404 

■dOlg 


65 

514 

4^0 

<44 


314 

B*4 

16 

164 

r$8 

164 

£S la 

804 


I lmsi ....— 

; 1 mu, I 

; Inland Nat. Gas,. 
1 Int'pr'r HpeLInc 
j Launn tPla.bon> 
I Loolaw Com. ‘B - . 

! Uc-RilU'mBloedJ. 

: Manty lereuson 
■ McIntyre Potpae 

Moore Cor/Hi 

- N ■Banda. Mine* . 

! NoreeQ Energy.. . 
: Mho telecom-.. 
AumauOU i On* 

' Uakworxl Petrl'm 


A14 
137, J 

144 1 
14 ! 

3.95 | 

a 2 4 I 

31 r 
324 i 
335s ' 
113* , 
3353 . 
94 j 
I 47 1 


30 
144 

kfe 

144 

64 

8J5 

k!4 

*14 

31 . 
324 
334 
J14 
334 
94 
1.31 


584 

64 

544 

84 

IS* 

64 

71, 

958 

d53* 

aa.-B 

„S4 

218, 

47la 

524 

62 

27Sa 

154 

154 

204 

35 

214 

<44 

144 

184 

174 

264| 

424 

tZia 

25 

e3I, 

304 

21 

14 


I PscHiu bv;>pyi II. 
j rtwlhu Petroleum 
j Pan. ban. PetTn 

j Pal I no— 

1 PeopliM Dept, r.. 
j Place 4a» a Oil.. 

! PteocrDerelopiri 
• Kiwerborporai’n 

■ Price—- 

{ Quebec Btuigecu 
< Hanger OiL 

Ketd ohaw_ 


[ Uio .VlfiOra • 

! Hotel ». of Can, 


1 . 13 : 
d54 ' 
21 : 
•*44 ; 
3.7U 
3.20 1 
20 
tat ■ 
13 

0.48 - 

1373 ; 
64 - 
f3l ; 
27* I 


L1X 

254 

15 

3.75 

3.30 

194 

sir 

13 

0.80 

13 

64 

514 

H7lg 


I fioysl Trust. 

1 MflUtU. 

dhell Canada. 

ciherriltG. Mines 

diebensOXr-.^/ 

aimpstfl . — — ... 

duel of Canada- 1 


IB 4 


144 

64 

124 

W4 

27 


dteep.Bock iron.- itJJl 


18 

844 

14lB 

64 

124 

5/| 

263* 

1.61 


rinnuirigdate Oils; t<Blt I tlfi4 


Talcorp. 


teal co Canada .. 
Toronto DomJIb.! 
TimaaCaaPlpeLn 1 
Trans Moorn Oils 
f rla«v.-. .. 

Dolan (hi,., ■ 

DnikedCaron 
Walker Bbsun-.J 
IVest Coast Tr*n»- 
W cat err Geo.. .. 


114 i 
a44 | 
194 I 
124 I 
94 | 
ri2 
04 
124 
294 
-.sag I 
to < 


Ilia 

2438 

19 

124 

*4 

tlB 

124 


HSU 

U* 


«JUk«L 
« Traded. 


anew ewAi 


hunting. 

Sugars were stiU under 
pressure. Bundaberg tost 15 cents 
to $A3.70. 

Developers and Building Con- 
tractors and also Brewers 
weakened. 

Mount Isa shed 4 cents to 
SA2.02, Peko Walls end fell 30 cents 
to SA4. 60 and Mount LyaU were 
down 4 cents to '41 cents. 

BH South finned 3 cents to 
SA1.43 and Kathleen gained 10 
cents to SAL30. But HUM lost 
S cents to SA2.02. 


NOTES : Overseas prices shown below 
exclude S premium. Belgian dividends 
are after wlthloMInt t«- 

♦ DM50 denom. unless otherwise staled. 
V Ft as .500 denom. unless otherwise staled. 
4> KrJOO denom. unless otherwise stated. 
n> Frc.500 denom. unless otherwise stajod. 
1 Yen.' denom. unless otherwise stated. 
S Price at true of suspension. 
a Florins. 0 Stdrilllngg. c Cents, d Divi- 
dend after pending rights -and/or scrip 
Issue, e Per share. S Francs, a Gross 
div. %. h Assumed dividend after scrip 
aotbor- rights. issue. k After local 
taxes, in *4 tax free, n Franca: including 
bailee div. p Nom. a Share split, s Div. 
and yield exclude special paymenr. t indi- 
cated div. b Unofficial trading, a Minority 
holders only, u Merger pending. * Asked. 

* Bid. I Traded, t Seller. : Assumed, 

tt Ex rights, xd Ex dividend, xc Ex 
scrip Issue. nEx aE. a Interim since, 
increased. • 


si tion to recent economic -5H5J. ' 
measures announced , by . the 
Government and concern that th^ 
rate of inflation is hteher than 
many of France's trac'&g "com- 
petitors is probably behind, .tbe 
franc's faU. .The lira was. also 
depressed by . economic con- 
siderations and may reflect the % 
comparison between the political 
situation in Italy and France and 
the strength of the Communist _ 

Party in both countries. r 

The authorities in France and 
Italy may have: ' intervened to 
steady Urn decline of their. -.re- 
spective currencies from, finue to 
time. The -Iraac .closed at.. 
Fraa.0170 in terms of the doHar, ' 
compared with Frs.4J926 pre- 
vionsly. The lira touched a worst " 
level of L84S*. against the dollar, / 
and finished at L842. against' 

L839.S0 on Tuesday. 

Sterling remained 4 qiuet. in' • 


, Gold Coins 


H144-1 154*1 141^41 
H H-i 145a. 1*1 143*. 11 
I114J3B il 14.75 
.05®,.-. ke69^2T*^ 
114.65 - ,Sil4.70 ' 
\X3ti . ■ kSM.414' 1 
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Sew 
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vzr®- 


1174 -1194fcU7VU 
-^1-78) -^7172,. 

>e444" {848-44 

•a*4»3 4 -i. i - — 

14-434 . B414431 
l-Sfik 1 :jffi8544iS‘ y '--"' 


U74-ll9.4tU17V«- - 
714-784 1^7114-72. t * 1 
1842 -*4. 

b- 264' ^*54-2rfv T >. 
37-39 • .■ $57** 

aia-^34 4 kfi 
190-195 : ■ : ISieO-lSS , 
102-108 Sl< 1-104 

7-70 W67-70 " 


FOREIGN .EXCHANGES. 


general, and the market -toajr be SPECIAL DRAWING 
awaiting publication of thc^Sep- - . _ 

tember trade figures ihi? aftpr- HIGHTS RATES 
noou. The pound.- dosed - at 


Si. 654 0-1.6550, a rise of 15 points " 

on the day, after touching a low Sterling 

point of $1.6505-1.6515 and a best U-8.doUw ! 

level of $1.6560:1-65 TO; tranc. 

The pound’s " trade-weighted 
average depredation since the S^iS^; 
Washington Currency AgTeemerct, 
as calculated by the Bank of Eng- Dwch 
land, widened to 45 J par. . r W& ^^rodiah itronrt 
from 45 per cent, after . ^ 1 ^ ^" >ra ° c - •_ 
at 45.2 per cent at DoonS iaJ^” 


Oc*. 13. 


0.699461 
1.18672 
43.2384 
B.80863 
5.80200 
973.550 
334.350 
2.94888 
4311 008 
B8S134 


Oct. 12 


0.597B89 

1.16666. 


2.82409 
'5.77310 u 
971.188 
334.390 ' 
2.86213 
4.02389 
263483 


"New ropt.j 

: Montreal 
- Amstanfautt^ 
'-tBramta'id 
CopessS^Bn.! 
Frankfort.- 

CJthon- ; 

Madrtft 

uiiaiu.; 

Oata-i— 

.Btuia..!— 

^Dtortchblin; 

TWkytx .-a, 

Zorich 


per cent at noon : and & 

per cent in early dealings. - — R - " ****&_]» ; ii» i*c n i«fl owi 


Monetary Fond ' ia TVashtagton. 


EXCHANGE CROSS-RATES 


Ort, 13 

Frankfort 

New York 

tori* 

. Brnsaete 


AHMsdaro 

- Zurich 

BrttkSn’t 
J9. York. 

Paris 

Brass®!®-. 
London.— 
Am’id'm . 
Zurich,.... 

41.14-lfi 
AGJ<75 9T5 
ULSI-4Z 
4.C1 jW 
K6.08 08 ' 
100.48-67 

£.4296 4306 

5.01&2-026Z 
J/.S9 44 
L8WR* 
26S0421 

2. 44 17-27, 

48 A.-39 
M 94 96 . 

. 1.4447 

8^*361- 

tiiaSaao: 

' 4867:73 ‘ 

H.4949 
2+60^85 
IA418 44» 

tfLfiO-BO 

6^24695 

6 £®t3i 

*.015-086 
L6660 «6e0 

8^90516 
tl 80-86 

4^16 221 
4.0410-56 

B6J636 
39 2022 
ls.G-7 97.lJ 
14x4.69- 

956869 

98,6056 

4091.85- 

3C6J)ia25 

-1631-35 

.4J4J5' 

KA^6560& 



■Buie dtecmmt- ; itoore siren _ 
■ convertible ( rent*- . __ frm. 1 


,1.; 

us»- 
njir-iMT 

USB-6JB 
43451 

B^Eoiv 8.8676-8. 

Iran LIL-Llh , 

Kmralt_ «4754.4ffi 0«pteny. 

Luseurtg. 81 68-8120 fOroetm 

3Ui*yria_ 4. 1700 IBffi lftUy_C... ; 

a.zretaodiLewa i.milJ«p«i^. 
eteudlAjmb' ■ S.78-J B8: {flfrtlUBl'dij 


WFff^S 

#lN (»GC0MP4l 


V.S.8 in MontrreL ON. $=87.26-28 Canadten cant*. 

Canadian $ in New Yock. C $3:1022088 172. 3 In Milan 84L50842^0 

StozBagin Milan 1334. 0-96 JL M . j 



|4AtoO-W»Mr^ 

■L4aaa.i.*fi)S( - 



EURO-CURRENCY INTEREST RATES* 


* Baric (MscounL t Gtvra- rotor iibt? 5 " .^.1- - 
lealers.. 4 Rate given M Official " ' 


dealers. 

BCRA Z3te 41X711-0220. 


Oct. S3 1976 

Stealing 

U^.DoUnr 

Canadian 
. Dollar - 

Dnaofa 

Gnildar 

W.Gerinaa 

mark 

.vSwiaa, 

ffflTH? 

♦Short term.... 

( days notice 

Month 

Thx«a ttwmha. 
Six months,.. 
One year.. 

1012-17 
177b- , 83a 
|77«-Ifi3g. 

roViM» 

.I77g-I81< 

■fiis-iraa 

47aAtr- 

v61g 

47 a -6l« 

4ta4ie. 

6 Be-BTa 

8 MU . 

• iMh 

-. 4-9 14 
8W-4J* 

- 8*9-93* 

ID-11 

10-11 

iQia- p Ha . 
IBI 3 -IU 1 
10-11 

9-18 

S3* -87b 
5*4-578 

4 1* -*48 
«9-«* 

. .5*8-0** 

1*2-158 
W*- 1 T 8 
1 * 8 - 1*4 

. m-iT B 

28B-.6B 


FORWARD RATES 


Oor Munch. 1 1-3 


New Yocfcf 1.87-1 1,77 oj«n 
Montreal - ■ 30 - l: 10 04*0 

AuM'daraffif-lfl a nm 
Bruaaata .,03-36 & dla ». 
Oop'nlm’a Bia-51* om dl» ' 
Fraakfuap 4'pr.-pBi J J 
Liibon^ ^150 c.p m-10 calisl 

one-month lls-113 per cent.; three-month 12-111 per c^uti fuumdi 'l2H2i _ oer rfretS 8 

own.: one year 13-12* per oani. ruio 'ai! 

Longer-ierm Eurodollar deposits: two rear* tt-7* per cent.: three years n-n per p. • p 

cenL; ftu^years 7*-ti per ocnu.Ura years SM4 per cem. 1 dtortSSS^ire^aia' 



i 


>V' 

■i: 


" - 3 * " 


Enro-French. depoat js rest -tweda^. M-ltt per cent: seven-day iffi-iof per cent.: ‘Madrid. 1300 405 « 
u » .w -70 iira 


' 




The' fonowteg rues were quoted far London dollar certificates of deposit: one “ tn, jj.7 
month 4J-5 per cent.: three -m an th SMt per. cml: mx-mnnth 97uf9u per cant: ZMWTte **“ JifiannT 
one rear per cem, . . onru» — |6 t> e.pm .118^16* 



■ Ratos are nominal closing rates. 

v Short-rerui rates are call for sierOne- 02. .'dollars and Canadten dollars: two 
days* notice for Builders and Swiss franc*. 


'Six-month" forward UJS. doBar JUBPiAS— 
wn and 13-month 1380-loJBc-jpm. , v<. 


GERMANY ♦ 


A. E.G 

Allianz Yerricb...! 

B. M.7T.. i 

B.AJSJ 

Buyer.. 


^SKSs*:! 


Bayer 

Ot-mmorrhenk M ,.| 
Court. Gumml....' 

Daimler i 

Dcpreia....- 

DeroeR 1 

Deutsche Bank... 1 
Dre* drier Bank ... 
Djrckerfaof Zemu. 
Gniehoffniing.. . 

Hapa^ U».rd ... . 
HarfxrnertDniKXJi 

Hw-.-hst 

Hocvh ; 

Kali Sale fDroSOu 

Karetadl I 

Kaufhoi 

KlnrknwfDm 100l| 

Klock Hnmholl...j 
Krupp Trf lDmlli) 
Kamlenkredic BLi 

Luxle. : 

Lon-enhranDmlOO 1,860 

Luftfaaiua 

M.A.S.. 

Jl'eimun Dm 100. 
Mualge'lw.-hait,., 1 
Munch. Ruekreni 1 

-Verkermanii ' 

Preunag Dm. 100; 

Kbein M'e** Elect 
Schcrlna • 

iifnnip 

Hiaiuriitr ' 

TbyMien 

Vereln 4 IVm Bk! 


2.8 

4.2 

6.6 

3.6 

4.8 


81.2j4 0.2i - 

588 -I ! 18, 

WT-S'+O-Sj 14 
125^+0.5 ! 14 
278 i ...1 30 

879. 5 + 1.5 { BO 
169.9+0.9] 18 

75.6 -O.S, - 

327 , i 17 

214.2, -lUfi L6 
143.51-0.3 1 16 
378 +1.2 : 

209 '+1.1; 

156 l + a | 

170 :+i 1 
100 3 . 

138.5 +0.6 . 

133.6+1 

49.1+0.9 

100 ,+3 ; 

363 !+3 icBO 1 2.8 

235.5 +1.5 20 ; 4.3 
103 ;+k 

100 1—6 

264 

196.5. — 0.5 

88 '+1 
168 1+1 
a!7 ' +1 


20 
HO 
0 : 2-2 
14 . 4.1 

12 j 6.0 
9 | 6.5 
14 0.2 


MILAN 

Oct. 13 . 

Price 

Lire. 

+ OT UlV, 

— Ure 

* 

Alitalia 

AX 1C 

Auwnia Fin 

Bastogi 

Breda. 

Brow — .. 

Caotonl 

CIGA 

Cucirinl 

Dal mine 

Bri* 

Fiat 

Do. Pri 

Finslder 

641 !— 20 1 - 

• flflQ J 

2.990^-10 ' 120 
903,+S : - 
1,938 —34 | 1651 
8^6(7+80 ( - 
6.220—81 1 - 
1.360-115! - 
3.848 -10U 225 
602 j— 23 1 76 
LBia-AOV, 
1,3961— IS 1 100 
790 —10 ‘ I0U 
234 | ; - 

4.4 

53 

IS 

7.1 

1.2 


AUSTRALIA 


»l. is 


7 


ACM.IL « . 

Abrow Auitnilte .i. 


Mb Brighton CantSOd 
*-Tn 


Amt 3 


Mnrg-TnteJndna.su 
Appel £*p(<Ka(teD. u . 

Ampol Petroleum.^ ! 

3moc. Mtnerala.....'A . 
.taaotPiilpPaiMr S4...... 

Asroc.' Con. Industries 

Anar. Foondarioa tnvprt-.j 

Adsi. 

Bine MeuT lad ... 


HO-15 


j-OJH 

+ 0.02 


7 , 3.5 


10 3.6 


20 

16 

20 


305 j- 1 
415 1 + 5 1 

60.1+0.1 I 

138 +1.5 1 
146.1>+0.1 . 
305 l+a.Sj 
857 1*1 ! 

250 I 

104 [ + 0.3 | 
300 I 


12 

•to 

10 

18 


2,1 




7 . 5.1 
17 ! 0.5 
20 j 3.3 
16 1 B.7 

19 3^ 
14 1 6.7 

20 < 5.0 


Invest B 

Itaicerucnll 

Italgns 

ltalrider 

La Cenrrale 

Marelll tan.-nle..... 
Mrtlkibanen . 
Mnodadnri Priv..., 

Mi^ntcdluon | 

Mott*....: 

Olivet t. Prte„„.; 

Pirelli h C 

Pirelli 3p* 1. 

HA5 

Kina wx> nil 1 

Kmuloorti .......... 

SwLP.P Jl. ......... 

S.T.E.T. 

Slia Viicota 

hoc. Geo. lmmob. 


80 5.9 
30oj ZJi 


80 

400 


38.0301-2001 500||3.1 
1,6801-10 

la.aeff 

636 ... 

359 1—1. 

6.88tt-31 

360 |-8 

70,000 1 

920 i+10 
330 1-8 
660 [+10 
864 1*10 
1.570;+ 10 1110 

916 tl 


1JW0 


2.1 


to 


67,000!— 1001600 
60 I— O.SBj 
1.760L....!7i - 


a -2 

B.U 


OS 


4,8501 + 60 |2Q0 
1—12 1180 


1,373' 

Z,012[ — 28 ; 
112.6i— 1 j8 ! 


4.1 

1.1 


BRUSSELS/LUXEMBOURG 


Oct. 13 


Pro* |+of 
Vi-k I — 


|Wf. ; 

Kre. Ifi.i 
1 Set 1 + 




Booeani-ine Copper 

Broken Hiil Proprietory.—! 


bh. 5onth .:.._. ...1 

tL87 


ID- TO 

ta.66- 
U.82 
JL48 

rL07 

ZIX'S Ul.ll/ 
SB.70- MLM 
:u-88. 6.06 

tL40 [+L8S 
*JyMI 

tlob Lsii 
iai4 

JJ.83 i+dJ» 

11.08 1 

t7.iu- -:+j.o4 


BRAZIL 


. . Om.131 


Banao Brasil ^ 4.78 


BelguMineiraOPj 8.36 
Brahma PP_... ...I ijtj 

Dorns fehtdaOPf 0.94 
LojMf Amor OP.^ S.19 ., 
Prtrobtna PP.,™J 4L08 i^O.011 

dapdtriOP ; 2.80 >J.lH 

M*nnenznn OP J . 2x8 4+O.U 
dpun Croat OP-.i 2J6 -l+OJlw 
VateKwi Doce- PP^ 2.45 J+ J.021 



J5&Z-V-: . - 


VoLi' Cc. 90.&H. 

, Sot»re*i— Kw- 1 *. 


y £-■: 


S 


PARIS 


Ort. 13 J 

Ptiot j f .or 

f hL • — 

Div. 

Frs. 

ni. 

Airkme Ot-ddfle 

374 ,4-8 

19 H 

93 

Air Liquidu... n ...l 

314 ,+ 6.B 

16.5 

6.2 

Aquitaine, 

879 : + 4 

22.6 

B.U 

Beghln 

69.5-1.5 

- 


0AJ*. Crervan,..! 

510 j+20 

57.8 

7^3 

barre/our •; 

.370 1 e60 

67 

4J5 

bbargear* Reunis 

163 i-3 

16.6 

9.4 

Citroen 

41 -1 

„r— 


Cw Bnnralre 

220 ]~6 

12 

6.1 

C.OJi 

245 1 + 5 

26.0; 

9.1 

CredllCom Frnw 

10U.1 

IQJfti lu,6 

Credit Fonder,. ‘ 

296 i-3 

OHi 

9.7 

Demi X.K. 

65.31 — ZS 

IMS 

<4,7 1 

Fr. I’n roles 

93.2,+lJ! 

14.1116.0 

Oal. Latayeire 

68.5; — 1.5 



tien. OcindentsEei 

170.0 -a.o 

7.51 

a.£ 

1 metal 

ID2 — IS 

4.95! 

4.2 

Lafanre 

17B.&! — 0.8 

\b.Ih' 

®.7 

L’Orral 1 

842 ; 

10 - 

22 

Machines Ball. , 

28.8 +0.1 

L.&. 

6.0 

JUldiolin “B" <1 

.168 +51 

50.6, 

2.6 

Moot HcmnenBor.l 

436 +8 

ll.Ul 

2 9 

Paritok | 

139.8i + 2.6 

16*4 

2.0 

Prchinny 1 

81.8' + 0.a 

/.a! 

n.4 

Feu«wit iFrs. 70IJ 

2I1.8| 0.2 

16 

7.1 

Priomnpji 1 

49 +1.8 



Redonte j 

667 -4 

42.91 

39 

Bbone Poulenc.,! 

67.8 + 1.5 

« 

2 n 

Sartlor 

37 |+2 



doer • 

200.11-2.9 

34 >11.5 

Thomson Brandt-1 
bstnor _.| 

157 U4J2 
44.0l-l.D5 

l*2fij 

7.9 


AMSTERDAM 


A riled ;3,300 

BBL Bq BncLamlrLoto 

Be Iran -U“ .(1,900 

CBtiCteBrUmbll MJOO 
b-B.lt. Cement ...11,466 

Coekcril 6 lo 

K.&K.S...... ]L9aS 

Klectrobel :B,40o 

Pahriqiic ,\ar [L870 

(r.B. liuu^Bin. ... 1.450 
G lace .Si. Huch....r3.&4 J 

Hoboken _..[ 3,200 

Intercom 11,496 

{CroditlMOk p. 60 i/ 

La IhnuJe Brtge^4,t,90 

Pul-Holding Jd.90J 

PotrniliM -....i4,010 

Photo Gevart.. L064 

Ploux Prald 4.90o 

60 c. Genere)e...Jii,u60 
5oc. Gen. Bunina 3.395 

Soflna <2,8tU 

Ik.lvay *.\‘ ]<U85 

Traction Elec iC,3'U 

C-b-B.- 

L'mll In.i l/10tfa)..l 1,006 
Virile- M tmtagn 0.(3. 205 
Wagons Ota... 574 


1 — 75 loO 
~10 1 40 

J105 

-10 illO 
+ 14 7b 
-10 ! - 
Ubl 
[—20 AOO 

100 

!— 24 | /O 
[-50 ! DO 
j—66 (UU 
1-4 i!29 
(—200:246 
■-20 IdBO 
)+3U [*2. lb, 
-16 170 
+4 I 76 


2.6 
D.a 
6.1 
10 4 


а. z 

7.1 
5.6 
4.8 
1 3 

3.0 
B.6 
it 

б. 9 
2.9 
-J2 

7.1 


+ 100)375 5.6 

+40 1175 /,6 

-30 Il70 I 7.2 
+ 70 ilVo [ 6.9 
-36 170 7.1 

-20 1150 b.a 

[-20 ,125 ; 6.0 
+ 6 j 70 6.6 
+5 160 10.7 

,-16 30 ! 6.1 


Carl ton United Btewery 

0. J. Cries !... ; 

CSBiSI/ 

b-ons. GubUsMi Aust. | 

tkmcainer 1 $ Ii.„ ; 

Conrian Kurin to.. ..-._:i....j 

Ciwuln Australia (25c) 1 

l) union Bobber (SI) „...[ 

KMer Smith iSl)._ 

RJf. Indumriea. 1 

Gen. Property Trust....;....( 

Hameraley. j 

Hill &0 Uranium XL. i 

Hnoker 

I-C.L Anatrelia 

LA.0. Hnldlnjrt- J 

Imer-Copper J ; 

JennlngR Tnduutries....^...! 

Jones (David) J 

Metals Eaploratlen ! 

MW Boldliui-.^..— 

Mynr Emporium 

fjem-..'. ' i 

>'Ichola«jDtmia liana] 

Xnrth Broken Hill J 

OsJibridae 

UU 3eareh_ 

Pioneer Concrete., 1 

Keck In Jt Coleman ! 

H. U. Sleigh 

Sunt bland Mining.. j 

Stocks A Holding* . 

Tomb (Sip 

WtJtnns 

Western M ining (00 cent*/) 
Wool Worths ' 


tLM'. 44.031 


M-43. 

♦4.15 

T«UO 

♦4.35 

12.66 

ruw 

1L04 
ta7o 
tU85 
1335 
Tl.15 
♦880 
10.56 
♦1.0 
U.62 
t0.7d 
1029 
TL4U 
♦0J5 
tO.42 
♦4.0Z 
♦4.16 
;«.Z5 
tJ.66 
♦ 1.86 
1096 

TU.il 
♦ 1.03 
43.49 
tOa7 
♦0.36 
♦3/48 
IjL/ 2 
10.80 
tUB6 
♦1.15 


HU1 

MLfll 


-u.ua 


■j+OJl 


1+iLflr 

{-3-05 


;+4.o 

-8-02 

-0JB2 


-4.01 

-8.83 

-SUM 

-3.10 


M.d2 

HUS 


JOHANKESBURG 

. . MINES . 




Oct. 13 
Anglo American. Corpa. 
Chaner Consohdaied .. 
Bast Origfimteizr — „ 

EWmni 

Harmony ■ .. r ^: _ 

Kinross - 

Kloar’ 


Band 

' s;«s 

♦2 AS 
tJU 

ua 

330 


52»Sr.a-4ST-2::-f-rf 

-3JS - - - r. 

-ta 

HWraftre; 

*^431 


3^3 . >|Ar - 
54B __ 

: 131--r-«AF5l!=s 


RlStcl&Bal Ph rfmnn 

p°*L F1 « Ja * 8A 1469 ■ 49,11 ^CT'^ra “ “ 

Lntov Corporatten 335 :+08bv*. :S- “ - 

De Beers Deforad . S^r "- 4 AA. - - «. 

BJlvoornldcht *545 

East Rahd Pty. 3.79 "■ 4BJ^te _ 

»ee Stain Gedula 13.13- +5^ - - - » 

ftwjdem Brand- - ...11339 +43, " - 

PresMem strap ugr;.,,. -sW, 

Mtfomria 

Wrifcozn 

West Driefomrin .... v - 

Western Holdings - ' ■* ,S^. 


I-8JK 


r::.. 

j-8.02 

|-4fa 

1+0-01 


TOKYO! 



f*PriMH; -f-OT 1 

OcL J3 

:! I’-* 


235 
1333 
t2i5# 
.*.3400 

1 IHDUSTKIALd ' 

! African ESpioa. and Onm. . 1A7 
1 Angw-Amer. ladnstrial „ JUff 

Barlow Rand ' 2 . go 

CXA Investnwiin tl.73 

Carrie PToance 'flUO 

De Bear* Indmrtai - bjo 

Ed rare CoOBohdaied tor. ' T.M 

Edgara Steves 2330 

Ever Beady SA l 0.V5 

Federate VfatobrieKgjngr , 2 J» 
♦Sre at e nna ni Stores 3JS0 


AMhiGlasa.. — J 418 

Canon ,1,463 

nal Nippon. Print! 496 
Fuji Photo FflmJ 587 

.Hitachi i 198 

j Honda Unton.....i 622 

C. Irob i a02 

It-vYoWo 11,680 

Japan AlrHnes-...r4.l7U 
KmimJ Kloct Pw.j 666 

K'lmatn ! 528 

Kubota.. 


»-3 

1 

;+ 1 
i-3 


14 I8JB 


-3 
1-8 
! + 2 
i— 10 


18 

15 


LB 

1 

10 HJ6 
IB ! 1.4 
Id 2.0 
30 ! uft 


. +6 “'{ 
326ml — 3 j 


SWITZERLAND® 


9 J 6.8 
18 I d.7 
to \ BX 


Ort. 13 


Ulv.jlCM 


Aluminium 


Bally Hid,,...,.. | 
BC ■/ 


■A' 


Do. no. ParU..^ 
Do. Do. He* I 


tlrt. IS 


Price 

Fla. 


+ ori 


G' od. Majc^ei'FlQ 
Hoffmeola Rocbrt 78,80 
2.33 


j Interfood Jl...— . 

Dir.jYId. | I^ml inGyrB(P2Clb{ 


Ahold .PI3J3) : 

Aim. fFL£0i ! 

AlRcmBnk iFl.KD 

AMKV < FI. 10+....! 
AmroBenkiPI^I 

VaaBerfceJ»iFl^a> 

Ijenknt iFizm..:. 

BokaWcsi'ai PI. 10- 

Uulinn- Tetwmite ! 

EUevier (FI^Ji... 
Knnla Ei.V.ficuvr 

EuruCnpiTA KUO. 

GirtBrocadnFI.k>. 
HcUicgen (Fl^ai.: 
Holland Fund.... 
H , X|gc*VCM(Pl2Q)a' 
EL'nteDouglaiFU.j 
LH.U. Holland ... 

,L,M, (Fr.lOOl-.l 

lnt.B.u)ler(FL29)' 

Naanten (H.IO)...! 

.VaOied,! no’rncr' 
S&l CredBklF12UV 

NedSlidBk/KLMi)! 

NctntFIAOi 

SUrerdaleT. Cato 

Ot-B. (FLEO)- 

Van Om moron.... I 

Dkkhoed (Vl^O).J 

Philips (FU0;„.j 

WinischVerFLWOl 

BoOeco fFI-teh..™.; 
RnUncn (Fltoi....j 

Bcrremo iFl^O),,.! 

Rojral DntchiFlfibl 
^hvenl'uis'a Bok* 

Tokyo FheHigvSl' 

Unilever fFL20i..l 

Viklnxttn.Ine.3V 
varSiork..^ : 


75 1 

26.9 *0.1 
272^-1 
44Jrt'-l 
64.1*— 1^.9 i 
100 1 
82.9+1.3 


| ■ XwatJe... 

— - i— J Do. lleg 

20 j 6.2 [4andrMiK2bO)..._. 

iBautvr Aibea.. 


21 ; 7.S 
*38 ' 8.1 
HI i 0 Jt 
LZ 1 7.n 
21 6.1 


*>c. Ime. PlnrlllJ 
sn issolr iF36Ql ...| 
Sw|i>s Bauk Ciirn -1 

rnJteukni Swttzj 

Wlntcrtliur I 



Ustnnhtto lnd—' 
Mitsubishi Bank., 


697 

:dl 


<30 

10 


1.-7 


Mltauhlshl Heavy] 118 i— 2 12)5.1 

Mitantdshi Curp„j +10 ) 13 1 1 M 

MitauiACcL. 1930 Ul 14 \ US 


Mltukedhl— j 448 [—8 '[ 80 

Klsaan Motor » 609 i • 16 , « 

Ptonaer BTctronir-Y.090 '—10 ! 30 
SoApti Blertrie— < --17 

Sblsido 1,080 

Srmy_.™ — ;a.B70 

TaJabo Marine....; <.S6 
T uInds I flamlnil J 

Teton. i 

TrAin Marine.. ...I 
Tokyo EHoct-Pwr.l 

Toshiba... 

Tcoay — - — 1 

To^tda Moto r ! 

NlMuT 



V- 


-ft*; 


\ 




Cnardten Amnrance 
Hntetts 
LTA 


fSAJ 


McCarthy Rodiray 

OK Bazaars 


Ovenshme tovratmots •’ _ . 

Pmnter MBBng- 

Preldrta Cement 

Pnnea Hrtdincs 

RaAA. Mines Prmrtlu _ 

Krmbrandt Group 

Ret co 

Sage Holdings 




SAPPI 1A0 

C. G- Smith Sugar 5 M 

rSore® ...... -*034 

SA Breweries , ASS 

Thwr Oaa and Nat. MIBs. . TAB 
Untevc : — .0*3 


• •• ■ C. 

^ a., r 


STOCKHOLM 


ncui3 


— {vice | 
1 Kronor ; 


+oT Dtr. bd . 
;Kr,; ■ t 


SPAIN *: 

Oeu M 


Bb^cboL 


Banco AOanaco-amy am- 

— 3U 
M2. 
n& m '■ 3» 



«3- 


sn 


99.6-0.6 1 37*: 6.8 Zurich lna..> 9,200,-26 40 1 sjz 

61 -2 j *3 .7.5 '"'I — 


266 +6 18 : 1.4 

96.8,— 1.2 28*1 6.0 
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33.8 +OB jSnJO! I. 1 - 
83.5 -OB ! M 16.7 


COPENHAGEN 


“ 1 * ■ i 


5.6 


4.7 

5.6 


*■* 1 a.' 
is as.3 
J3.Bj 7,0 
3 I 1,7 
*8.5 I 4.5 
I43.7BI 7.6 
19 ! 8.4 



1 Price 


Ort. U j 

Krooui 

“ j A : 


16419 

-1 j all) - 


142lfl 

—2 1 - ; 


Danske Bank | 

Dan Pmsinahankl 

Kant Asiatic Co...] 

Ptnanshanlcan ...J 

Fur. Uryggrrlpr..} 


6.4 


137l9!-2 
155 U'— li 3 
295 1 — 4i 4 
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Nord Kahel 
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Priratbauk ........ 

Soph. Benmdacn. 

Superior,, ... 


412 

1421 B 

14« 

282 

248 


-? 1 *! 

14i 


14 

-12 


8.5 

7.0 

4.5 
B.4 
A2 
6.r 
10 6 
59 

0 . 4 

8.1 

1. d 
3.9 
6.0 


VIENNA 


Ort. 13 

Prise 

<• 

4- or 

m 

Creditanstalt.,.,. 

Pert mower. 

Seteeta,. 

Senperit, 

Steyr Daimler—. 
Veit UagandL. , 

305 

340 

720 

160 

156 

576 

-2 ' 
-7 

+i 

10 

B 

46 

~ 6 - 

22 


*l-L 


5.1 

2.8 

6.6 


aga-ab nsr.soj; 
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F*iJnftt ^tm _ 
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Mndvtt AJ. 
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Skwnd BiutdMa »| 
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Cddehetoij.,, 


174 !— l— i om 
128 . ; — ..-VdS ■ 5,'/ 
101 W+-Z 


itktbMB'' 
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_ BucoMeRaam (UMO) MS 
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1 Bwlro Prtabtr 3& 
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a i 3.9 
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>RE,s ^ 


Dr. j£«~R*p?r taSTxren pteetetl. ABBEY. KATi&KAt JSOSLJOJSC 
to the 'BOH#-, of GI^ASO-aOUK SOCIETY. 
l PJGS 1 *si6a<^cs5or-<3esicrisfe:.to - < '. ,''-' ''- ;* ; w .; 

{Mr, Mr. lt Pttrn i-‘|o # c deputy 
djreetwfe who . referee ;feom- - the werem of PEVrL'ASSURaNCE' 
Board. ^fl- December 13. A :•/■. • irom November ' v.Mfc F. W. 
/ ...„‘? ”, .'• *7 ‘ -J ■' VV — V 'Brown wiH be a -g ufim j; secretary 
Wfy. R T «<m»»V . arid chief accoua&iR from that 

eer ! and ■'»•'•• <UreeUn , < -flT ESnrt'date and Mr. D. J.UsdennxMl Mill 
; AssiuniKb^ lias Beertsieeted cbifr* ' become assistant dOUtS accountant, 
man of the iNDffiSTRIAL LIFE . ' *;"f? ./■•.* • 

OFFICES ASSOCIATIONS ift Mr. Michael RawkaK*. a dlrec- 
vsupcession to ‘Mr/ilfc. B, - Berry, tor of London Trust, ' baa been 
, manamnsr ‘ director .' and . chief appointed a director.* »€ ALLIED 
executive ofRefuge Assurances INVESTMENTS. . 

Mr. Neva CanMMrcmtfai OTjoingor .. ' *;.c • • - 

aad B rffre^r ^Egtanni»Aa»Mv The MINISTRY^ Dfc DEFENCE 

^ made the loUewtnc-appolnt- 
' jn .?r menta. to take effect" to January. 

ggaSSSffi^ 

-.' . -5 Ti± . - -■-- in the rank et gfiwrftl : in buctOh- 

**■ ip...-, slim to flenerftI-ahp~Mitett8 Jack- 

Sir Campbell Ada mso n has been son. . who is t& retire. Major- 
appointed • a tOrtcWf of the General Transport 


for Glaxo 


Officcr-inChier (Annyl in be 
Assistant Chief of Personnel and 
Locislics. Ministry of Defence in 
Place of Rear Admiral F. W. 
Hearn, who is to retire. Major- 
General R. L. c. DKon. lately 
Director Army Air Corps, to lio 
Chief of Staff, HQ Allied Forces, 
Northern Europe, succeed Ins 
Major-General P. Hudson. 

* 

New chairman of the SOUTH 
OF SCOTLAND ELECTRICITY 
BOARD is 10 be Mr. Roy BerrldRC. 
the present deputy rhairmnn. lie 
suLTeeU.s Mr. Francis Tombs, who 
becomes Electricity Council chair- 
man on April 1 neap year. Mr. 
Bcrridae will also succeed Mr. 
Tombs as 3 member of the North 

or Scotland Hydro Electric Board. 
* 

Four executhes nf SHELDON 
JONES have been appomicd assn- 

rialc directors. They are Mr. 

David Neill, general manager of 


Bruinn Mill: Mr. Eddie Pageant, 
suuihern area .Sdles nian.i^er; Mr. 
Alun MacLeod, raw materials 
buyerv and Mr. Keith Paiey, 
management ni-countant. 

★ 

Mr. A. J. McCann. General 
operating manager. BLACK AND 
DECKER, has been appointed a 
director. 

# 

Mr. Hilton rierpuint has been 
appointed director of merkeUnc 
t northern diviMnn) at HUNTING 
LAMBERT. Mr. John Wilson' has 
become murkciing manager 
(liustneRK travel 1 . 

1 ir 

Mr. AlastaJr Dow has been 
appointed to the Board of 
UNITED RIAI MERCHANTS, 
replacing Mr. Syd Thumpson, 
who Is rcturninv: i«» Canada. Mr. 
Dow continue^ as regional 
dircclor U.K. of Hiram Walker 
International. 


Savoy Hotel 
Board posts 

Sir Antony Part and Mr. Giles 
Shepard ha\e h-sen ejected to the 
Board of 1 he SAVOY HOTEL. Sir 
Antony Hornby. % ice-chairman, is 
ip retire fruiii the Board at the 
end ‘of the year and will then 
become prcsidi'ii: 


Mr. Moniapue Tnbb ha? become 
director and ceneral manager of 
the nutomciivc* component 
division af GK\ DISTRIBUTORS 
and -Mr. John liuband. director 
and general manaucr of the tnnl 
and hardware division. 

* 

Mr. Gordon Pncnck ha., become 
director 0/ external teiccomtRutu- 
cotion^ executive ar the POST 
OFFICE He .succeed-' Mr. Donald 
Wray who has henu made Director 

of Tolecnr.imunicaiion?- Develop- 
ment. Fnilnumg itie retirement of 
Mr. M- B. Williams. 


B. Blackwell to be chairman 
of Westland Helicopters 


Mr. B. D. Blaekwefl, chief execu- 
tive of Westland Aircraft, has- 
been appointed to the additional 
position of chairman of WEST- 
LAND HELICOPTERS, the group s 
principal subsidiary. Sir David 
Collins, chairman of Westland Air- 
craft. remains a director of West- 
land Helicopter.* 


Following hid appointment as 
general mannaim: director. Rock- 
well International.. Automotive 

Unvrmions — Europe. Mr. John T. 
Pierce has relinquished the 
managing directorship of 
RL'BERV OWEN- ROCKWELL but 
retains his directorship represent- 
ing the Rockwell International 


interests. Mr. Eric R- Hart has 
become managing director of 
Rubery Owen -Rockwell. 


Mr. Ken Murray, managing 
director of Silentnight LUL and 
Mr. Stephen Hyde, managing 
director of the upholstery divi- 
sion, have been appointed to the 
Board of SlLENTNIGHT HOLD- 
INGS. 

★ 

Mr. It. M. Flail has joined the 
METTOY COMPANY as marketing 
director and sales director (U.K.i. 
* 

Sir David Stephens has been 

appointed chairman of the 

REDUNDANT CHURCHES FUND 


in succession to Mr. Ivor Buhner- 
Thomas, oo the expiry of his term 
of ufCce in December. 


Mr. I. G. Faleoncr has been 
appointed finance director ...-Of 
EDMUX0OX ELECTRICAL part 
of the Charterhouse Group. - 
* ' 

Mr. John Kidston has -been 
appointed sales director ■ -of 
STANDARD ENGINEERING. .‘He 
was previously with Mobbs 
.Miller. 


Mr. James Davies has hcrWU* 
iinancial director and Miss bjwla 
Kins, director nf motorfinrts, " of 
RANK LEISLUE SERMCES. . ; * 
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General Mining Group 


GOLD MINING COMPANtES' REPORTS FOR THE QUARTER ENDED 30 SEPTEMBER 1976 

.All companiasinfflifened are incorpoijEtwl.m die Republic of South Africa 


■ ; i BUFFELSFONTEIN ly. 

GOlXtMINING COMPANY LIMITED 


Jssuad 1 t^WO^CK) slwes of R1 each. 

Op«atlifsrH8ft» 


Op«atlnsrH»lt» Outt/ur***!*? 

r.. rr 30S^xt _ 30 June 

. . ■ - .”V ■ im: 1576 

-Ookf "« •• " 

•‘-6« millDti - -V i' ' - » T*0J0WS\ 756.000 

~ -Ommatodby Safontohi ~. (f) 35W C ■ 27-°°° 

- Oremlfied-Tonl (0 8154»0 -• 782.000 

. GoMpiodtafretl- 1 - ; 


{^GoId producedbyStflfontein 
— Gold producod— Total- - 

KYlhfid- :■ - - 

: YaM byStiHome in - •- - 

Total V^-. >; 

^^llteretuepactrai.inSed . - - 
* ' Cqrtpertort milted _ _ _ ' 

^ portoo m31ed - - - - 


'• r -t — — 

-Oiddoproducad ■ ~ . - - - 
/VMdperton - - 


(kg) 319*416 v 248-820 
(ksr) 7^39073 .7.195*338 
(git) - 8-87. . - . 9-20 

(g/t) SHIS - ■' 9*22 

to/o %m: : 9*20 

:(fl) .2909: 31-69 

* </?>. 2»8t;. 22*92 

f/n • 6*71. 8-77 


771^00^.770,000 
150500 .133,150 
0-196 A.' 0-173 


^FIubcM (8*600) 

Workiugrevanu& ... 
V Working costs ^ - 


i. — - (gold). 
M - (gold) 


22^95 

18J236 


v 24,733 
17.920 


forking proft- - - (gpid) . 4,659. 

; ; Profiton ! uranium production - . Cr. 194 

ProfftonsalaofpyrtDa « . 94. 

Froft of».*to ofagW. L. l T vJT 

[•• Fiofitatnfina -• - - . ■ f*® 80 

I itetadditibiratraviriire- < _ ' - - 320 

_ JL-ea Interest ~ — - — -V 2 


of profit- - ■- - - i 
Taxation and Stflto'sshare of profit _ J 


Profit after taxation and State's ehaifof 
'-:-’piOlIt..i- ; W:*- — — .f* — 

Capital expsnditar»:\ . ■ . ^ 

. Gold - — — . — 

. Uranium and acid -— - W- - - f* 
Tredeinvesnnents Ll*?L . — — 

DividendJldeclared ^- - - — ~ 
cents pershoo^. — ' — — 
Loan repayments _ ^ ~ 

Loan balance outstanding - - 1 - . ~ 
^LoanLMde^ L. « .-i - -* --- 


firafopnint 

: Advanced M IT 

Sapipling results: 
_i ^Sampled - -i- 
Ch^insI width- 

:Avenigevdue: ■ 

:;^Gow ' ■L v i-; 

^riteweian * -mi.". 

-PwcanteisKii t : 


-Value: gold V 
Value ;tiranlinn 


_ « -• (m) 

~ w - — C») 
«. « - (oof), 

(oaff/O. 
w-l.. ■- (cmJcgtO 


Ji -l.-'l - ' (m) 

Z~ Z I - lem) 

„'.w i. - (gU) 
_ -•« - (entg/t) 

•- wty 
-.--i (cmJto/0 


320 

' 2 

? 

408 

3 

7„- 

- 1 

f 4,838 ; 

8,739 

712 

4,633 

4,186 

4,166 

2,100 

.2,162 

115 

255 

_ 

Cr.15 

__ 

5.500 

— 

50 

23 

30 

1.626 

114 

17.115 

14,469 

1,389 

1,107 

113 

112 

1.719 

1,647 

48*56 

54-65 

669 

654 

48-2 

59*1 ; 

‘ 99 

106 

- 26*99 

20-82 

2,668 

Z209 

0*609 

0^41 ■ 

60*20 

67*98 


STILFONTEiN 

GOLD MINING COMPANY LIMITED 

Issued Capital- 13.062,920 shares of 50 conts each. 

Operating results Quarter ended 9 months to 


Gold produced - 

Stflfcmtein ore „ (kg). 

Yield - Stflfomein ora (g/t ) . 
Revenue per ton milled (ft) 
Cost per ton milled ^ (R) 
Profit per ton milled „(/?) 


Financial (R*000) 
Working revenue, (gold ) 
Working costs - (gold) 

Working profit - (gold) 
Stateaid 

Profit on sale of acid M M 
Proftatmine 

Net additional revenue - 
Less (merest ~ — ~ 

Prafit before taxation and 
Stete'sshare of profit - 
Taxation and State's 
share of profit ~ — 

. Profit after taxation and 
' State’sshareofprofit - 

Capital expenditure - - 
Trade investments _ - 
Dividends: declared _ - 
cents per share 
Loan repayments J - - 
; Loan balance outstanding 
Loan Levies — _ _ — 


Development 

Advanced - (m) 4,977* 

' Sampling results : 

, Samples _ _ (m) 1,086 

Channel width _ (cm) 18 

Average value ( cm.g/t ) 1,272 

Payette 

Metres _ _ _ (m) 750 

Percentage - - - - 69*1 

Channel width - (cm) 16 

Value - - - (g/t ) 106*4 

- - (cm.g/t) 1.670 

Developra ant Summary 

for the three months ended 30 September 1976 


30 Sept. 

30 June 

30 Sept. 

1976 

T976 

1976 

507,000 

473,000 

1,413,000 

4,355*445 

4,101*064 12,084*394 

8-69 

8-67 

8-55 

26*74 

29-45 

28*61 

27-91 

27-48 

27-48 

Cr. 0*27 

1*97 

. 1*13 

13,558 

13,932 

40,422 

13,693 

13,000 

38,826 

Cr.135 

932 

1,596 

982 

479 

2,057 

20 

20 

53 

867 

1.431 

3,706 

838 

120 

1,080 

37 

39 

115 

1,668 

1,512 

4,67 f 

333 

33 

415 

1.335 

1,479 

4,256 


13,400 


Aoa 

Scott Shaft _ 

LS.V. Shaft 

Totals - _ - 


REMARKS 


Par- Channel 
Payab/r contagm width 

metres payable cm 

321 71-8 20 

428 79-8 12 

760 69-1 18 


Vakm 

g/t cmglt 
85-0 1,735 

134-0 ' 1,621 
106-4 1,670 


Uranium Section 
Ore to Stockpile _ _ (r) 

Gold 

Ore milled ex 
underground _ „ (t) 
Ora mBIed ex stockpile (0 
Total ore milled „ _ (f) 
Go/d produced _ (kg) 
YWd™ _ _ _ (g/t) 

Uranium 

Tonstreated _ _ _ (r) 
Uranium produced (kg) 
Yield _ _ _ _ (kg/t) 

Financial (R*000) 
Working revenue - (gold) 
Netievenue (uranium) 
Net revenue (ac/d&pyrite) 

Total revenue _ _ _ 

*Working costs : 
Underground operations _ 
Parton milled. (P/ton) 
Surface „ _ „ _ _ 
Par ton milled- (, R/ton ) 

Total working costs _ - 
Total per ton 

• milled - - (R/ton) 

Working loss - - - — 
State aid _ _ _ 

Net additional revenue - 

Profit/ (loss) before. 

taxation _ ._ _ — 
Taxation 

Profit/ (loss) after taxation 


* Excludes uranium treatment costs 

Capita! expenditure _ — 

Dividends declared : ' 

Ordinary: Amount . _ „ 

Cents per share- 
Deferred: Amount — _ 

Rand per share - 


Development 
Advanced .. _ (m) 

Gold Section 
Advanced _ _ (m) 

Sampling results: 

Sampled _ „ _ (m) 

Channel width _ (cm) 
Average value (cm.g/t) 

Payable; 

Metres _ _ _ (m) 

Percentage 

Channel width _ (cm) 
Value _ _ (g/t) 

- - (cm.g/t) 

Uranium Section 





176,000 

160,932 

436.536 

176,000 

208-009 

MS 

160,932 

224-776 

1-40 

436,536 

617-716 

1-42 

178.480 

43.065 

0-241 

161,570 

32.959 

0-204 

430,350 

91.104 

0-212 

4,023 

1,214 

Cr.48 

4.396 

2,336 

55 

13.594 

3,480 

2 

5,189 

6.787 

17,076 

8,095 

18*90 

110 

5-93 

7.451 

17-61 

193 

5-3T 

22,138 

17-84 

619 

5-30 

8,205 

7,644 

22,757 

18-36 

16-64 

16-76 

3.016 

2,173 

52 

857 

1.186 

83 

5.681 

4,801 

212 

Cr. 791 

‘ 412 

Cr. 53 

Cr. 668 

Cr. 791 

465 

Cr.668 


DavtiofnnantSammary 

jwthetbree months endddSOSe^L 1376 
payaAIa . . Pat- CfwuM 


JOm 

• HooaerShaft- 

-TbBiaarSiKondaiy *166 
Lwas Block - _ 11* 
SarabMii Shaft - 303 

-Oi*noiaShaft_ 48 

SootbVsal _ - 4Z 


. Par* Chatmaf 
carnage width ■ 
payabfa cm 

d&O T12*2 
47-6 03-1 

61*3 #3-0 

- 29.1 91*. 

36-3 116-4 


g/t coLg/t kg ft enLkgft 


2503 2^08 
18-68 1J40 

31- 09 2381 
1441 1^83 

32- 70 3J80S 


0*586 #5-72 v 
0-592 55-11 

0*646 80-04 1 

0-408 37-38 
0-694 80-82 


Totate eas 48* 88-a 2849 2M* 0*09 30-30 


REMARKS 
Production (Gold) 


S^rfuch mchid^OPO 

adton, P* 27,000 tons was added to the Eastern snare 


. Production 

The increase of 34,000 tons to 507.000 tons mBIed at a afightfy 
Ipwer recovery grade resulted In an improvement of 254 kilograms 
of gold recovered for the quarter, but due to the lower gold price 
received, the revenue was R 37 4, 000 below the previous quarter. 

Working Costs 

Despite an increase of R693.000 in total expenditure which was 
■ related to the higher production, unit costs were reduced by 47 
cenistoRZ7.01 per ton milled. * 

Capital Expenditure 

The main Hems of capital expenditure were in respect of under* 
ground refrigeration and development headings in the Eastern 
Zone of the mine. A number of projects have been deferred due to 
the present low gold price. 

There are commitments for capital expenditure totalling R323.000 ; 
tiie e stimated total capital expenditure for the remainder of the 
currentftaancfal year is R1 ,348,000. 

On bahdfoftiw board ■ 

J.CFRITZ 

D.G.MALAN Dbecion 


Advanced _ 

- (m) 

1,004 

644 

2,157 

Sampling results 
Sampled _ - „ 

- (m) 

248 

159 

574 

Channel width 

_ (cm) 

55 

63 

64 

Average value: 
Uranium _ 

(cmjcg/t) 

40-97 

35-07 

33*31 

Gold M . 

(cm./gt) 

440 ' 

608 

436 

Payable : 

Metres 

- (m) 

40 

30- 

92 

Percentage 


16-4 

18-9 

15-9 

Channel Width 

- (cm) 

68 

60 

55 

Value : uranium 

- (kg/t) 

1*452 

0-893 

1*145 


(cmJtg/t) 

98-65 

44-56 

62<38 

gold _ 

- (g/t ) 

26*89 

36-37 

29-58 

- - _ 

(cm.g/t) 

1,826 

1,815 

. 1.627 


S557SK3 « £5?r w « rt 8d , dlBin9 a S 

iJusrtwtfM rewnunwas R1^B8,000 loww due w a lowm goW ■ 

prk% : - ’ . : 

Production (Urentom) 

Titeoutput incre^edas a. result of an 1rnprawm*TAto \ ; 
mm*** oc nA enbiE wws'Tmde durH)g tiie quarter, the revenue 


Development Summary 

for the throe months ended 30 September 1976 
GOLD SECTION Pur- Charnel 


Reef 

MainRME. _ _ 

lambed oy Red _ 



Per- 

Channel 

Value 


Payable 

centage. 

width 



.metros 

payable 

cm 

vjt 

cmgft 

10 

100-0 

IDS 

24-87 

2,811 

50 

11-4' 

60 

02-36 

3J15 

60 

13-5 

6B 

62-16 

3,03 


wi»recU|MdbyRt^ 8 . 00 a . 

ToteT^mditure was Hgher thanthe previous tiusrter due to tha 
higher HWal of underground production, but unit costs were 
rSoced by 54 centstoR22.38perton mined. 

Capital!, 

The me!) ftflmsi.of coital, expe^e were on : 

refrigeratkin, access devrtopnwntheacfinB# Into tf» Bretem Area, , 
preparatory. work at the new Sttathmore tiwft sits and improve- . 

T^^^ r camrSn^^ Un !^l axpwdkure totaUin* •; 
R 27 $ 4 i O 0 O; thfr'ti^anated total capital expendoure tor wa. 

r ^ 1 ^ rftfremiir^f!«hclal^r>l^742^00.- 

Oft Waff of tbabnai* v >! ' 

J.C.FW BC- . V 
W.B.C0C72ST1 . Pkaetwa -• 7 • .V- - - /' 


WEST RAND 

■ CONSOLIDATED MINES LIMITED 

r iawetf Capital -4^260,000 shares of R1 each, 
j-.. — 25,000 deferred shares of R 2 each. 

Operating results Quarter ended ' 9 month 


-Gold Section 
Ore mBIed ax 
underground _ _ (/) 

Ore milled ex surface 
diimpeL ~ - - (x) 


Quarter ended ' 9 months to 
30 Sept. 30 June 30 Sept 

1976 1976 1976. 


252*362 202,226 804,599 
18,838 36342 116^65 


Total ore mHled (t) 271,000 298^63 921^64 

Gold produced - (kg) 1,070*91 998-204 3^16*723 

ywd™ „ (g/t) 3*95 , 3*34 -3*60 


Totals ...» 


URANIUM SECTION Par- Chaancf Uranium Gold 

. Payable carnage width —— — ——— — — — — 

Reef metres payable kg ft cmjcg/i g/t mg/t 

Whhe Roof >30 21*7 * 63 1,172 73-60 3743 2^76 

Upper Monarch 

RaoRowi . 10 284 83 2,062 170-22 3-12 257 

Total* - 40 18-4 68 1-452 98<5 26-89 1,828 

REMARKS . 

Production (Gold) 

Despite an increase of 56 Ulogiems of.gold produced, the revenue 
was R273#0O)*ss due to tha lower price of gold received. 
Production (Uranium) 

The recovery fbrthe quarter increased by 1 0,000 kilograms but the 
sales in terms offlrm commitments ware lower than the previous 
quarter. J 

Working Cons- 

The costs tore adversely affected by the expenditure directed to 
opening-up and for the additional development necessary to re- 
establish underground operations on the uranium section. 


Additional Revenue 

The figure of R 338.000 includes the payment received in respect 
of a FIRE INSURANCE CLAIM. 

Capital Expenditure 

The mein hem was for re-furbishing of two acid planes. 

There are commitments for capital expenditure totalling R 34, 000 ; 
the estimated total capital expenditure for the remainder of the 
current financial year is R1 94,000. 

On behalf of the bcurd, 

A. W.S. SCHUMANN 
W. B.COETZER Directors 


SOUTH ROODEPOORT 

MAIN REEF AREAS LIMITED 


Issued Capital -1 ,420,663 shares of 56 cents each. 
Operating results Qua 


Quarter ended 




30 Sept. 

30 June 



1976 

1976 

Ore milled ______ 

- ( t ) 

83,500 

93,700 

Gold produced _ _ _ _ 

m 

406-488 

507-021 

Yield * _ _ _ 

(9/t) 

4-87 

5-41 

Revenue perton milled . _ 

(*) 

15-23 

18-72 

Cost per ton milled.. _ „ _ 

(R) 

22-54 

21-66 

Loss per ton milled _ _ _ _ 

(R) 

7-31 

2-94 

Financial (R'000) 




Working revenue „ _ _ _ 

— -« 

1,272 

1,754 

Working costs _____ 

•“» aMI 

1,882 

2,030 

Working foss _____ 


610 

276 

State aid _____ _ 


319 

286 

Net additional expenditure _ _ 

_ - 

Cr.12 

Cr.3 

Pro fit /(loss) before taxation _ 


(303) 

7 

Taxation — 

- 


— 

Profit/ (loss) after taxation _ _ 

- _ 

(303) 

7 

Capital Expenditure _ _ _ 


11 

54 

Dividends: declared _ _ _ 


— 



per share (cents) _ 

_ _ 

— 

— 


Development 

Advanced _ _ 



_ (m) 

804 

1,586 

Sampling results : 
Sampled _ 



_ (m) 

237 

471 

Channel width 


Ml _ 

_ (cm) 

88 

86 

Average value _ 

_ 

_ _ 

(cm.g/t) 

587 

533 

Payable: 

Metres _ _ 



- ( m ) 

26 

176 

Percentage ■_ 




10-8 

37-3 

Channel width _ 



- (cm) 

61 

73 

Value _ _ _ 



- (9/0 

15-63 

12-60 

_ — _ 

_ 

_ _ 

(cm.g/ 1 ) 

952 

'714 


Development Summary 

for the three months ended 30 September 1976 


Real 

Payable 

metres 

Per- 

centage 

payable 

Chennai 

width 

cm 

Value 

g/t 

cm. g/t 

Vemarsdorp 

Contact Real _ .* 

IS 

11-3 

54 

1B-2S 

378 

RimbcttayRaaf _ 

8 

9-6 

78 

14-53 

1.131 

Totals _ _ _ 

ze 

10# 

61 

15-63 

552 


REMARKS 

Production 

Following the substantial fall in gold price, itwasdacidedto curtail 
operations to approximately 1 0,000 tons milted per month with a 
view to reducing the mining loss. 

The tonnage milled for the quarter was maintained at 28,000 tons 
per month by utilizing tonnage from accumulations of ore 
underground. 

As previously announced, the company published the Statutory 
notice of intention to cease operations and a further announcement 
was matte concerning an offer from The Randfontem Estates Gold 
Mining Company* which will be considered by Shareholders at a 
General Meeting on a date to be announced. 


On bahaif ofthebomL 
A. W.S. SCHUMANN 
W. B.COETZER 


Directors 


NOTE 

(a) Development values quoted above represent actual results of 
sampling (no allowance having been made for any adjust- 
ments which may be or were necessary) when estimating ore 
reserves atthe end of the respective financial years, 

(b) All financial figures are subject to audit. 

Secretaries: 

General Mining and Finance Corporation Limited 

London Office 

Princes House 

95 Gresham Street 

London, EC2V7EN 

-13 October 1976, 
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ENTERTAINMENT GUIDE 


OPERA & BALLET 


COLISEUM. _ (01 -BIS 3161) 

ENGLISH NATIONAL OPERA 
Tonight and Sat 7.30 RISONttOi Tom O', 
7.30 Don GHwannl: Tue. 7.30 DaUbor: 
Wed. 7.30 Citvallecla RiMtlcan* *nd Pas- 
Naeet. 


COVENT GARDEN, 240 1006 I Garden- 
ed; argi -Credit card booMoo MB . 6993). 
_T.' -THE ROYAL OPERA 

Oct 21 *r 7 30 : Macbeth. 

THE ROYAL BALLET 
Tumor.. Sat. & Mon. & Oct. 19, 20. 2} 
at 7.50: Anastasia. Tumor., Sat. & Mon. 
with Seymour. Mason, 65 AmphC seats 
For all pert*, on tale from 10 a.m. cm 
day of pert. 


SADLER’S WELLS TH RmeMrv Are EC1 
837 1672 E«s 7.30 Mat Sat* 2.30 
THE SADLER'S WELLS ROYAL 
BALLET 

Tcn’t The Lady and Ihe Feel. Summer- 
tide. Raymond* Act III: Tom or sat and 
Men Ceppelia: Tue and Wed Gr«tt 
Fuse. Rasnomon. Lulu. 


THEATRES 


CUE *t HJI. 01-437 3661. 

Waiver'* Court. Brewer Street W1 
(neat tp RavtnoiM Revutbar) 
PAUL RATMCwp uresents 
PENETRATION 

An Erotic Adventure in French Per- 
nnn.-apfly. _ An explicit Mu It) -Sexual 
Fantasy. Owns Mon. Oct. 18. Prevs. 
Thor. Fpi. sat. B.1S and 10.16. 


FORTUNE. 836 2238. 

Mon.-Fri. 8. Sat. 5 and 6. Thun. 3. 
Avrtl ANGERS. Ewan ROBERTS In 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 


GARRICK THEATRE, 01-838 4601. 

Evening? 6.00- Frl., Sat. 6.00 end 8.40. 
RICHARD BECK INSALE N 
"Slde-seUttlTOjy funnv,” Daily Mali, 
in FUNNY PECULIAR 
•'Mike Stott * wwotlowlly tine. vastly 
entertaining, brilliant comedy." S. Times. 
“More good laughs than a nr other May 
■n London." Observer. 


THEATRES 


A DELPHI THEATRE. 01-836 7611. 
Eros. 7.30. Mats. Thur. 3.0. Sals. 4.0. 

"LONDON S BEST NIGHT OUT. 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY." Peoele. 
IRENE 

"SLICK. SUMPTUOUS — THE MUSICAL 
HtENE HAS EVERYTHING." D. Express. 

CREDIT CARDS ACCEPTED 
NOW BOOKING TO MARCH 1977 
MAT. TODAY 3 0. Seat* from £1. 


ALBERY. 636 3878. Evenings at 
Mats Thun. 3. San. 9 and B.15 si 


8 . 0 . 

. _ .. _ sharp. 

National Theatre product-on, 
MICHAEL JAYSTON 
EOUUS 

by PETER SHAFFER 
Directed by John Dexter 
"STUNNING AND COMPELLING." Std. 


ALDWYCH. 836 6404. Ini. 836 5332. 
ROYAL SHAKESPEARE COMPANY 
In Bernard Shaw's 
THE DEVIL'S DISCIPLE 
“This triumphant revival is tHaved by a 
flawless cast." Daily Express. 
dirt. tmr. 7.30. Sat. 2.30 and 7.30): 
In repertoire with Artiiinv't OLD 
WORLD and Chekhov's IVANOV. 


AMBASSADORS. 836 1171. Red. Price 
Prev Tires 8. Opens Wed. next at 7. 
Subs. a. Tues, 2.30. sals. 5. SO. 8.30 
'NIGEL PATRICK. PHYLLIS CALVERT. 
ISABEL DEAN. JENNIFER HILARY 
In Demi Caiman's new play 
DEAR DADDY 

■ Dinner and Top Price Seat £6.30 Inel. 


GLOBE, 01-437 1392. Evenings B.IS. 
Mat. Wed. 3-00. S*L 6.00 and 8.40. 
PETER 8ARK WORTH. PETER JEFFREY 
4nd PENELOPE KEITH. "The funniest 
woman In the Wat End." .Gnoralan. 
DONKEY'S YEARS 


"MICHAEL FRAYN'S oeltghuul comedy,” 
' a. .. "Two hours of 


Evening Standard. ' . _ 

bubbling laughter.” Dally Mirror. 


GREENWICH. C rooms HHI. S.E.IO. BS8 
7755 Evgs. r-30. Mat. S3t. 2.30 
SCRIBES bv Barrie Keen*. . "It gets 
Greenwich's new season o* to a good 
confident start.'* Gdfl. 


THEATRES 


THEATRES 


PHOENIX THEATRE. 01-836 8611 

Eras. 8 15. Frt-, Sat. S.45 and 8,45 
CARTE BLANCHE 

*' OFFER5 A VARIETY OF SEXUAL 
ATTRACTIONS.” Evening Standard, 


HAYMARKCT. 930 9832. Even ngs 7.4S. 
Mat. Wed. 2.50. Sat. S.o and 8.15. 
Googie WITHERS. Susan HAMPSHIRE, 
John McCALLUM. Clive FRANCIS. 
Martin JARVIS and Bill FRASER In 
The Chichester Festival Theatre's 
Production of Somerset Maugham's 
THE CIRCLE 


HER MAJESTY’S. 950 6606. Etg*. at 8.0. 
Fridays and Saturdays S.45 and 8.30. 
IP! TOMB I 

“PULSATING MUSICAL." Eva- News. 
Seals £3 to 50n. 


KING'S ROAD THEATRE. 362 7488. 
Mon. to Th. 9.00. Frj„ sat 7.30. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 


"Impossible to overpraise.” Punch. 
NOW IN ITS" 4th ROCKING YEAR 


LYRIC. 01-437 3686. Evenings 8.00. 
Mat. Wed. 3 00. Sat. 5.00 and 8.30 
SHEILA HANCOCK. JOHN MOFFATT In 
THE BED BEFORE YESTERDAY 
A Comedy bv BEN TRAVERS 
"STILL THE FUNNIEST COMEDY IN 
LONDON." Dally Mall. 


AMBASSADORS. 01-835 1171. 

Evenings 8.0. Sat. 5-30. B.30. 
HAPPY A5 A SANDBAG 
2nd year of Dellnhtful Hit Musical. 

• ' “ Wonderful. Don't miss It." D. Exp. 
Oinaer.'Top price seat £6 mcl. 
Transfers Id Westminster. Oct. IB. 


APOLLO. 01-437 2653. Evenings 8.00. 
Mat. Thur 3.00. Sat 9 SO and 8.30. 

Pauline COLLINS. John ALDERTON 
. , “ are BRILLIANT.” D. Ex*.. In 

CONFU51DN5 

Super Alan Avclrbourn gives audience 
such a wonderful evening." Sun. Times. 


LYTTELTON (new National Theatre). 926 
Z2SZ. Tlav 2.30 ired. price Mat.) 
Ton't. Mon. * Tue. 7.45 BLITHE SPIRIT 


by Noel Coward. Tom or. & Wed. 7.45. 
A 7.4 S Jumpers. 


Sat. 2.30 A 7.4 s Jumpers. Over 100 
excellent Cl seats on tale day of port, 
tram B 30 a.m. (75 p for Mat.). Car park 
open evening serfs- 


ARTS THEATRE. Mon. to Thur*. at 8.30. 
Friday and Saturday 7.30 and 9.15. 
TOM STOPPARD'S 
DIRTY LINEN 

” Hilarious . see It.” Sunday Times. 


MAY FAIR. 629 3036. 493 2031. 

EvflS. 8.15. Fri.. Sat. 6.0 and S.45 
ANNA RUSSELL 

"She really is the crowned down queen 
of musical satire." D. Mall. "Last night's 
audience hysterical with laughter." F.T. 
Seats from £1.10. Dinner-Show £6.60. 


CAMBRIDGE. R3B 6056 Evening 8.00. 
..Mat. Wed. 3 00. Sat. 5-00 and B.IS. 
" BLAZES INTO DRAMATIC LIFE." 
Sunday Express. 

Peter Wyngarde. Elspeth March. 

. '* Nyree 1 Darm Port*'' .s stiserb." Minor 
ANASTA5IA 

-"GRIPPING FROM START TO FINISH." 
.Time Out. " GLITERING." 0. Mad. 
" ROMANTIC." E.S "FASCINATING 
MYSTERY.'. Daily Telegraph. " YOU 
WILL GET FULL VALUE" Dally Mall. 
THREE WEEKS ONLY Price £1 to £3. 


MERMAID. 24B 7656. Food 2*8 2B3S. 
Evenings 8.0. Mat. Thur.. Sat. 5.0. 
FOR KING AND COUNTRY 
bv John Wilson 

“A riveting production ... as solondlrt 
a play as 'Journey's End.' " Dlv. Express. 
"Compulsive . . Paul Copley Is simply 

supert*." Dally Telegraph, 

Restaurants open noon and 5.30. 


NATIONAL THEATRE. 
OLIVIER and LYTTELTON. 


See under 


COMEDY. 930 2578. Evenings 8 0. 
Mai. Thgrs. 3.0. Sal. 5 30 and 8.30. 
Winner of all the Awards 
HE5T PLAY OF THE YEAR 
Michael GAMBON m Simon GRAY'S 
OTHERWISE ENGAGED 
Directed bv Harold Pinter 


NEW LONDON. Drury Lane. 405 0072. 
London's New Saucy Comedy! Katv 
Manning. Peter Denver. Prlml Townsend 
and Jeff Rawte in SO -WHO NEEDS MEN! 
Mon.-Thurs. B.O Fri.. Sat. 6.0 and B.45. 
Reduced prices Friday 6.00 Performance. 


CONWAY HALL Red Lin" Sduare CHol- 
~ -- Oct- 20-30. 


born Tube) 01-628 0898 
Wed -F 


-Frl. B.O. Sat. 6.30 and 9.0 JOINT 

STOCK In THE SPEAKERS. 


CRITERION. 930 3216 LAST 3 WEEKS, f 


OLD VIC 01-328 7515. 

LIMITED SEASON — Five Weeks Only 
Evenings 7.30. MaL Sat. 3.0. 
LEONARD ROSSITER. JOHN STRIDE. 
DILYS LAVE JOHN PHILLIPS 
in PETER BARNES' 
FRONTIERS OF FARCE 
by FEYDEAU ft WEDEKIND 
"I CANNOT REMEMBER HAVING SEEN 
A FUNNIER PLAY." Times. 

"r LAUGHED LIKE A DRAIN." Gdn. 
"ENORMOUSLY FUNNY." D. Express. 


ALEC McCOWEN 
MICHAEL BRYANT 

JUDY PAPFITT. ANNETTE CROSBIE in 
THE FAMILY DANCE 
bv Felicity Bro“»ne 

■' Vary tunny, perfect entertainment." S.T 


OLIVIER I new National Theatrcl 92R 
2252. Ton't A Tomer. 7.30 Sat. 2.15 & 
7.30 PLAYBOY OF THE WESTERN 1 
world bv J. M. Synge: Wed. 7.30 I 
II CMnpfello. Over 130 excellent £1 ‘ 
teats on sale day of pert, from 8.30 a.m. | 


Car park open ovp. performances. 


DRURY LANE. 01-836 BIOS Even. nos 8 
-lharo. Matinees Wed and Sal. 3.00. 


CHORUS ^U^E. 


' * A PARE. DEVASTATING. JOYOUS 
ASTONISHING STUNNER." Sun Times. 


PALACE. 01-437 6834. 

Mon.-Thurs. 8.00 Frl.. Sat. 8.00. 8.40 1 
JESUS CHRIST SUPERSTAR I 


DUCHESS. 836 8243. Evenings 8.0. 
Friday. Saturday 6 IS and 9.0. 

OHI CALCUTTA! 


PALLADIUM. 01.437 7373. Until Sun ! 
Evenings 3.0 r*«ri Thursday) 

BRUCE FORSYTH J 

In his own " one-man “ laughter show. 


NOW IN ITS 7lh YEAR 
. " B’eathtalcinglv Beautiful." 5- Tel. 
1 The Nudity is Stunmna." D. T«l 
RING 1977 


BOOKING THROUGH SPRING 1977 


PALLADIUM. 01-437 7373. 

8 PERFORMANCES. Nov. B-13. 


PRINCE OF WALES. 01-930 6681. 

Even] BO* 6.00. Frl.. S4L 6.00 and 8.45 
MICHAEL CRAWFORD 
FRANCES CUKA _ 

In SAME TIME NEXT YEAR 
" SIMPLY GREAT.” OaHv M*il. . 
•'TRIUMPH FOR CRAWFORD" D. EMB. 

QUEEN'S. 01-734 1166. Evening! 6.00. 
Mat. Thur. 3.00, 'Sat. 5.0 and 6.30 
ALEC GWHMEM. NICOLA PAGETT. 
MARK KINGSTON. ANGEL A . THORNE 
Iff YAHOO 

"Spellbinding theatre." Dir. TO. . " Alee 
Gulnnen is utiorlv compelling ' Gdn. 

RAYMOND REYUCBAR THEATRE. 734 
1593. at 7. 9 11 P.m. (Oprei Suns.) 

PAUL RAYMOND prcsCnti 

THE FESTIVAL 

OF EROTICA 76 

FULLY AIR CONDITIONED. Voe may 
drink and smgke In the Auditorium. 

REGENT. 323 2707. Evenings 6.30 

Friday and Seterdav 7.0 and 9.15. 
THIRD ECSTATIC YEAR 

New Cast 1 

New Excitement ! 

LET MY PEOPLE COME 

AN ADULT MUSICAL 
" Never a dull moment." Evening News, 
too tickets held tor sale at door. 

ROUNDKOUSe. 267 2564. Until Oct. 25. 
TRADITIONAL JAPANESE DRUMMING 
THEATRE AND DANCE 
ONQEKO ZA 

" Unusual and exhilarating." Times. 

ROYAL COURT. 73D 1745. Evenings 8.00. 
Saturday* 5-00 and 8.30. 
MOTHER'S DAY 

A comedy bv DAVID STOREY 

SEE also THEATRE UPSTAIRS 

ST. GEORGE'5. 01-609 1 198. 

49. Tufnell Park Road. Islington. N.7. 
tTufnull Park Tubel 

All unsold seats after 7.20 o.m. 
£1.00 for DAPS and students 

Tnt. tmr. 7.30- Sat. 2.30. 7.30: 
ALAN BADEL In 

RICHARD III 

5EA50N CLOSES OCTOBER 16. 
THEATRE RE-OPENS MARCH 1. 

SAVOY. 856 8888. Evening* St 8.00. 
Sat 3.0 and 8-00. Matinee* Wed- 2.30. 
ROBERT MORLEY. GEORGE COLE, 
in BEN TRAVERS' 

BANANA RIDGE 
"HILARIOUS SUCCESS." D Tel. 

ST. MARTIN'S, a 36 144 3. Ex-nlnga 8.00. 
Mat*. Tue*. at 2-45. Sat. 5. DO and 8.00. 
AGATHA CHRISTIE'S 

THE MOUSETRAP 

WVorW’* long«t-e»er run. 24th Year. 

SHAW. 01-388 1594. Evening* 7.30. 
ROMEO AND JULIET 

STRAND. 01-836 2660. Evening* 6.00. 
Mat. Thur* 3.00- Sat*. SJD and 8.30. 
Doris Hare, McDonald Hoblev. 

Arthur Howard, Barry McGinn 

NO SEX PLEASE 
— WE'RE BRITISH 

Directed Bv Allan Davis. 

The World'* Greatest Laughter Maker. 

TALK OF THE TOWN. 01-734 50S1. 

FULLY AIR-CONDITIONED 

From 8.15. Dining and Dancing. At 9.30 
Revue SWEET TEMPTATION 
and at 11 p.m. JULIE ROGERS. 
Opening Tuctdav next : 

DREAM EXPRESS 

TH. UPSTAIRS. 730 2554. E.qv 7.30. 
JOINT STOCK in LIGHT SHINING IN 
BUCKINGHAMSHIRE by Caryl Chnrehill. 

VAUDEVILLE. 01-636 9988 

Evenings 8.0. Sat. 5.0 and 8.15. 
GERALD HARPER 

HANNAH GORDON 

UNA STUBBS- PRUNELLA GEE 

in baggage 

“WITTY AND VERY FUNNY."- E. News. 
LAST WEEK-~rnust end Saturday. 

VAUDEVILLE. 836 9988. Red. Price Prw* 
Tue.. Wed. nejrt 8. Open* Th. Oct. 21. 7. 
Subs. .8. Tue. 2.45. Sat 5.30. 8 30. 
IAN CARMICHAEL 

JULIA HUGH 

LOCKWOOD PADDICK 

PHY LL IDA LAW 

OUT ON A LIMB 

A New Comedy bv Joyce Rayburn 

VICTORIA PALACE. 01-834 1 317. 

Odvns November 10. A Lavish Revue. 

CILLA AT THE PALACE ' 
with her friend 

JIMMY TARBUCK 

WESTMINSTER. 834 0283. Eves. 8.00- 
Mat. Wed. 2.30. Sat. 5.30 S.30. 

HAPPY AS A SANDBAG 

2nd Year DdfgfrtJul Hit Musical 

TRANSFERS HERE MONDAY 

WHITEHALL. 930 G69Z-7765. Evas. 8.00. 
Sat. 5.00 and B-4S. Mat*. Wed. 3.00. 
BRIAN RIX 

"MARVELLOUSLY COMIC." Ev. New*. 
Terence Jan 

ALEXANDER DOWNS 

FRINGE BENEFITS 

Suoper -and Top-price Mats £5.30 me. 


WYNDHAM'5. 836 3028. Ertl*. MOh.- 
Fri. 8.00. sit*. 5.15 and 8.30 
MUIIcent Martin, Julia MCKencle 
Da*ld Kcrnan. Ned Shririp in 
SIDE BY SIDS BY SONDHEIM 
"If you are planning 10 spend one 
ercnlna in th* musical theatre tM* * e l r ti 
1 urgently suggest you 'make it sure “ y 
Side by Son dirt' 


to spend two 
"GO THREE TIMES. 1 


■lm. If yo u are planning. 

M_TWICE ■’■JKf 


Clive Barnes- 


YOUNG Vic «JY Old VIC) 9Z8 6363 Tp 
night 7-4-5 ANTONY ft CLEOPATRA 
(AH seats 8 Op). 


CINEMAS 


ABC 1 ft 2 SHAFTESBURY AVE 836 MSI 
5 Bp Pert*. ALL SCATS BKRLJ- 
1 1 PICNIC AT HANGING ROCK fA« Wk 
and Sun 145 4.40 7.50. ... 

2i SEVEN NIGHTS IN JAPAN (Ai Wk 
and Sim 2.00 5.15 8.15, -Last 7 daw- 


CURZON, Curran Street, W-1. 499 3737. 
COUSIN -COUS1NE <AA) English Sub- 
titles. Progs. 2.30 (not Sun.). 4.2b. 
E.25. 8.30. 


EMPIRE. Leicester Suture. 437 1 234. AO 
seats may be booked at the box officear 
bv Dost. LOGAN'S RUN (A). SeP- «*"* 
Progs. 2.30. 5J0. 8.30. ____ 


LEICESTER SQUARE THEATRE MO 
5252). Nell Simon's Comedy MURDER 
BY DEATH (A). SCO. pragu Dlv. 2.30. 
5 JO. B.30. Late show Frl. & Sat. 11-45 


ODEON HAYMARKET (930 273612771) 
TAXI DRIVER (X). Sen. progs. Diy. 1 JO. 

4.45. 6,1 5. Late show Frl. ft Sat. 1 «■«. 

Ft. llm» Mon. -Suns. Inc. 2.05. 5.20. 

8.50. Late show Ft 12.20. AH seats 
may be booked. 


OOEON LEICESTER SQUARE (930 6111). 
THE OMEN {X). Sen. prow. D'x. ’2.10 
(not Son.), 2. 55. 5 AO. 8.35. Late show 
Fr«. & Sat. it. 45. Seats. bkbVe- bv pom 
or at Box omen tor Mon.-Fri. 8.35 prog 
and Sat. ft Sun. all oroca. 


ODEON MARBLE ARCH (723 2011 '21. 
BUGSY MALONE IUi There'* Never 
Ever Bren A Movie Like It. Sen. woos. 
Dlv. 2.30. 5-30. 8.30. Late Show Sat 
11.45 p.m. All seats may be booked. 


PLAZA 1 and 2. Lower Regent Street 
SW1. 437 1234. Sop. peris. All »■« 
bookable eve. perf. Box Office M a 
to 7 P.m. (not Suns. ■ No phone booking^. 

T. OBSESSION (A A). Dally 2.00. 3.45. 

2. 6 ‘THE 8 SHbonsT (Al.- Ptogs. weekdays 
2.30. 4.35. 6.40. B.4S.. 


8181 


PRINCE CHARLES Lelc. So. 437 - - 

Now In Her 3rd Sensational .Year. The 


One and Only Original EMMANUELLE 
(XI See Peris Dlv One S uni 2 45 6.1 S 
■g.oo Ltc snow Fri and Sat tl.4 a seats 


flkbie. LK'd Bar. 


SCENE 1. 3.5.4. LEIC SQ {WAR DOUR ST) 

SCEnVi. Cent Pert* Dl* t2.30 Ltc Show 
Frl and Sat 11.55 Red lord (Hoffman ALL 
THE PRESIDENT'S MEN 1AA1 Prow 
12.30 2:53 5.55 B.55 Ltd Show Frl and 

icENEZ.’cont Pert* Dly 12.55 Lie Show 
Fri and Sat 12-00 DRUM >X< Prog* 12.55 
3-05 5.30 7J0 9.45 Lie Show Frl and 

IcZNE' 3? Coni Perl* Dlv 1.20 Lie Show 
Fri and Sat IIJO THE MESMCE 'A) 
1.20 4.45 8.0S Lte Show Frl ft Sat 11-30 
SCENE 4. Cont Perl* Dlv 12.55 Lie Show 
Fn and Sat 11.50 JAWS fAl prop* 12.55 
3.35 6.20 9.05 He Show Frl ft Sat 11.50 


WARNER WEST END 
Leicester Snuare. Tel.: 439 0791. 

1. REDFOR D/HOFFMAN ALL THE 

PRESIDENTS MEN ,AA1. Sen. nfffls. 
2,05. 5.05. 8.05. Late show Frl. A 
Sat 11.00. „ 

2. CRY ONION [Al Coot, progs. 2.40. 
4.35. 5.30. 8.30. Late chow Sat. 11.00 

S'.^STANLEY KUBRICK’S BARRY 
LYNDON |A). Ryan O'Neal. Marisa 
Berenten. Fully air-conditioned Sea. 
nroos. 2.30. 7.30. Laie show Sat. 11.00. 
4. CLINT EASTWOOD THE OUTLAW 
JOSEY WALES 1 AA). Seo. peri*. 2.30. 
SJO. 8.00 Late show Frl. ft Sat. 11.00. 


EXHIBITIONS 


KENSINGTON ANTIQUES FAIR Town 
Hall Oct. 1B-2S. 1 1 am-8pm. Bargains. 


CLUBS 


EVE. )c9 Regent Street. 734 0S6T A la 
carts or All-in Menu. Three Spectacular 
Floor Shows. 10.45. 12.45. 1 as and 
music of Johnny Hawfcerwortfi A Fr-endt 


DUKE OF YORK'S. 01-838 5122 

Evenings 9 00 Wed. Sat 6.00 and 8.45. 


TERRY JUNE 

SCOTT WHITFIELD 


A BEDFULl OF FOREIGNERS 
■•GEMUINELV HILARIOUS." Gdn 
D'nner'Too once sea* £8 me 


PICCADILLY. 4 37 4505. Mon to Fn. B 
s*rurd«y 5.30 and B.30. 

Jerome Kern's Hit Musical 
VERY GOOD 1 EDDIE! 

" LOVELY to look t»t. DELIGHTFUL to 
hear and HEAVEN to watch ■■ S E*o. 


WINDMILL THEATRE. 437 6312. 

Twice Nightly at SOD and 10 00. 
PAUL RAYMOND presents 
RfP OFF 


THE EROTIC EXPERIENCE Of 
THE MC 


arwsx- 


_ (OOERN ERA 
An ent.re French production 
You mav drirk and smoke m the 

Auditorium. 

"Takes to unprecedented limit* what la 
permissible on our state. Ewnmg News 


GARGOYLE. 69 Dean Street. London. W.l 
STRIPTEASE FLGORSHOW 
SEX UNLIMITED 
Show at Midnight also 1 a.m 
Mon.-Fri Closed Saturdays. 4 37 54 S3 


Latin American businessmen, haveirtb be wfly to survive astronomicf 
inflation. W. T. Baxter describes the economic ups and downs 

of Brazil, Chile and Argentina 






to 



a 



and stay in 



HOW DO yon survive inflation? In Chile., the borrowing busi- falsify your data. In tbe end,' Intsmational price instead 
Latin American businessmen ness pays a rate of interest tint we just about covered cdsts, and the controlled one, smuggl 
ought to know, given -that in bears some relation to the pace made only a trifling profit. have shipped great qpantii 
1075 the price level in Brazil of inflation (for example, 20 OflSdal prices gave no mceative of farm produce across : 
rose by about 30 per cent after per cent pec month when Ihe to 'invest — our best plan was to Parana to ^Brazil. Small trad 
much higher, rates; in Argentine inflation ran at near that rate), get our spare cash out of the would omit to put price t 
the irate soared over 300 per In Brazil, the rate is country in black market dollars, hn goods, and ask for i 

cept; and Chile’s was falling constrained to 12 per cent, by That's why our plant Is obSo- than the. controlled, figure; 
from its 1974 peak of some 600 a usury law, hut the bank lete." government - mspectcy: '**■ 

per cent. catches up by tying many s firings The Peronist Government them, vhe* inflicted v ^ 1 

The answer is of course that to the loan. In Argentina, bank- worked hand-in-glove with the closer the shop- fos^time-' 

they mistrust money, and (when ‘“S P^cy became ccazy; bor- .trade unions, which were some- ke^ag of 

they are creditors) try to base rowers could get money at 40 times run on Mafia-like lines, records) . ^earne <■ widespi 

S JonSTwntSs on^S P** cent p.a. and relend at. 86; and so a manager might, find Invoice? jmght 

dexed units or foreign currency. cent, or use it to buy stw3is that his surest way- to win a xns^^^flie. 
uwuniiiiswwmsi'-iuiEuvj. — l • * increase was to- give a ^2 articles:- at. me .. pm 

boss the' whole of the out send ^ only six; - or 

rather" tragicTminor- m^ey could far eclipse those extra revenue for the first 'taStaffS 

S’ (the peasant and the Lmmi- from trading. . ' . - month, - . Se hnsfiT te 

grant) still fall for the figures In Argentina the system some- . r : goods (which he sold 

in a savings book. But the major- times broke down, and barter - Ppntlllipe conntpr at a hi eh urnfitl 

ity rush to get rid of money by became necessary. A news- ’ * . willingly connived. - 

buying clothes, shoes or canned paper might advertise refrigera- - Despite harsh penalties, black | ■ '.t-. 

goods, and they gladly pay stiff tors, and accept refrigerators as markets tend to emerge when- . . V! 
interest rates for fixed-money payment instead of cash. : It ever controls veer too far from 
loans and hire purchase. Your then sold them to its workers. at supply and demand. Under the 

wise schoolboy puts his savings a discount, or flogged them any- Allende Government, for ..in- ?]r 

into indexed bonds or dollars where it could. - Stance, many workers threw up 

and the taxi-driver is up to his inflation is a reason to jpay their jobs for the more' profit- d( , ve i Qnet i i* biachLdDMs. 
ears in debt j ate and collect early. : An able task of queuing all night 


_ . . . - . . finance house that iftruflei.t& 

The devices bv which people efficient business cuts the time at supermarkets, and then, re- ^ sets^ books, 

can adapt to inflation depend between sale and coUection;. by selling their purchases at high; * £0^ probably -has^’"-' 

rgely on the calibre of their quickly sending off the goods prices; there was also a brisk reGently had a -busy-reonl ^ ' 

government In Chile and »nff the bill, and refusing to sell market in foreign .currencies, 

Brazil, the Government has m slow payers. A manufacturer, where illicit buyers at one point foreim ' 

entrusted financial policy to sometimes force shops to gave 15 times more for the UB. 
sound economists, and enforces P»y on delivery, or will grant an dollar than the banks did. . 
their rules with vigour. 


and and the bill, and refusing to sell market 

foreign currency market; 

^ So . big - was the ^parifl- ' 

“'boS 8 Pe. r ““^discount tor cash r In Argentina, the economy has ' ' 

have adopted " monetary within ten days, in Argentina, . depende d on a vaat complex 

correction ” (that is indexation) 3 thatits q f underground, dealings.' Multi- iTrar ^ during “ 


Siuidcn 



Our tamgu* crolic Cabaret anorar* »rr* 
half hour until ihe earir.hour*. tugctnnr 


•n.th our renowned frlendh> eomoanv and 
-xcellont Culeme. 9 urn- 3 am Monday lo 


Saturday. JULIA’S Restaurant Catwr-t 
Enaulrie* and _Re»enrationj. _7J4 


1071 i day) 930 1648 VnHj.r 4 " Duke 
of York Street. Si. Jnmn's. London SWt 



value unit for’ long-term con- cen *; f e . ba . te ** they re P**d:the lng . Tax evasion paved the way. - . mrtoteA l wtth-arr:: -i 

tracts. Brazil gears /oreign «piW balance.- . ^ The personal allowances were ' 

exchange to a crawling peg. and - cruelly low. accounting. profit is ^ judicious, atic 

i5-.not too oppressive with its Skfinhictifat-pri : not hlIIy co| Tected for mflatioh, P future ones, 'Offlc. • 

price controls; in consequence, uOpmSllCalCU . ; and tax administration Was for rn ^ lati nng <t j^| T bot. . 

market pricing works effec- .A company must also be-spry slack. So there have been j-ggpijjp jrteps:!' debit ; eat -• 

Uvely. and few transactions are about raising its price; onpe.it credit! reserve.' and ! ' • 

driven on to the black market. lags behind the general upsurge. J** revenue fell fast in-. real oif^uebonusshateS.. , 

under the Allende Government it ran have trouble. in catching-^—® 5 ? ■ . / . ■ ' tw. t. - nastier . ooftor . 

in Chile, official prices were up. A series of small monthly .. .The undergroi&d .trade , has H* 4 ^ ,r tSS 0 /^ sSSfr ' - 

kept at levels far loo low to be rises Is. likely to create less ill- .taken matfy forms. To .get 'the from mr to tmt- \ ; 

rAAiuirt" Aon. H(M-amo bare. Will than an occasional big jump. .’ . . /. . .... . '-I' 


realistic: shops became 

and buyers had to depend A saJes department often is 
largely on The black market reluctant to put up Its prices., 
(which, according to wide- one of the advantages of infla- 
spread belief, got its supplies lion accounting is that is makes 
via corrupt party officials)., salesmen more sensitive to isist 
After Dr. Salvador Allende’s increase. 

c r trols rf w «” T? 1 For man y years, most South 
away. The shops doubled their American countries have let 
prices, but brought nut stocks bus j bess es raise the value of 
from under the counter. their ^, d their 

_ t depreciation charges, ii) line. 

IndeYarinn wIth a general index. In 1964, 

■* Brazil took a momentous further 

Under Senora Maria Estela step by allowing them to cut 
Fernn, the Argentine . Govern* their profita fand tax) by charg- 
ment preferred controls to ing the loss on the value of their 
monetary correction." True, working /capital (stock and net 
it issued indexed bonds; but money assets), as calculated 
otherwise the scope for indexa- with a , general index. These 
tmn was very limited. The con- steps hardly amount lo full in 
trols increased in number and Aalion accounting — but they 
absurdity, until they could not work.". 

he effectively enforced. The Chile in 1975 adopted a far 
nlaek market swelled to a size more sophisticated system 
that justified its being re-named under which all items in the 
' the parallel economy." The accounts are revamped 
junta which seized power in current terms — mostly with 
March 1976 has set about razing the general index. In Argentina 
the control fabric. the accountants put up a pro- 

Monetary correction “ covers PO«l for a rather similar sys- 
many types of adjustment, tom. but the Fernn Government 
mainly based on a general index. waji Incapable of doing anything 
Chile and Brazil make use of bhe abm,t H - A handful of leading 
full range. Their national ohli- companies voluntarily use the 
saiions are -indexed. So are pn- new s >' s,era in supplement their 
vate contracts — ror instance. legaJ accounts, which have 
rents and arrangements for de- become well-nigh meaningless, 
layed payment. Bank loans and It seems inexplicable that 
deposits are oFten indexed if Sandilands should brush aside 
their term stretches beyond six all this experience of income 
months. Tax debts iboth to and correction, and spurn the 
of government) are indexed; so pencral index in favour of sub- 
are tihe personal aJfowances. jective costs that may well prove 
(Chile defines VhelaUer in terms unsound in principle and 
of a “itax unil,"' who^e size an nightmare for auditors, 
pesos jumps each month). The 
crawling- peg and inflation 
accounting can he regarded as 

fur 5" exara Ples -of monetary In its resolve to get back to 
correction. a f ree ec0 nomy, Chile has swept 

During severe inflation, a away most of its price controls, 
business needs more and more Brazil retains them jn a mild 
money to finance its everyday form. Senora Peron's gnvem- 
needs and the unforeseen cnsis men t used them extensively. 

(as wtoen Senora Peron’s To get permission to put up 
government doubled wages over- bis prices, .a Brazilian manu- 
night in 1975). But. since a fixed favlurer must prove tn a tribunal 
loan muft sink in real worth, cost* have risen because 

the supply tends to diy up. In increased input prices (not 

Brazil and Chile, the way around because of inefficient operation) 
the difficulty 45 by indexed ”" a laborious job. But he 
loans; the interest rises in step usually feels in the end that the 
with the general index, and may tribunal is showing rom mon- 
work nut at some per cent. sense - It lets him update his- 
in real terms; -the capital repay- lor,ca l depredation cost, and 
mem is also raised by a cor- a H°ws him a return of 15-20 per 
reotion which as tax free. In cont - on . a capital figure that 
Argentina, long-term loans have Jpws with inflation. Foreign 
almost vanished from the business can readily remit divi- 
dends of up to 12 per cenL per 
annum. 


Evasion 


balance sheet. 


Crazy policy 


In Argentina, price controls 
have been a major handicap to 
Rather surprisingly, com- businesses that are ton big and 
pames in all fhree countries conspicuous for evasion. 'Hie 
can ' usually count on getting controls put a heavy strain* on 
their short-term needs from a aecnunfants, who need to work 
hank. without indexation, fast to keep abreast of new 
Governments may he anxious to rules, fill in endless forms, and 
halt inflation, hut they dare not then spend much time crying on 
let many businesses go hank- official doorsteps. The system 
rupt. So the contra! bank keeps sapped both honesty and 
pumping out fresh funds. How- efficiency. Inflation marched 
ever, one must manoeuvre and hand-in-hand with corruption, 
coax for one's share of this As one manager put it: “The 
bounty. To improve its chances, officials assumed you were inflat- 
a business accounts with many ing your cost figures by 5 per 
banks — sometimes up lo 40. cent., so you had in fact to 



U.K. . 
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1976 


■■ y*-" 'S 

General . Sept v/Aug. "July- 

Unemployment ('OOOs) I,455v4 1.601.9 1,3324* 

Unfilled vacancies (’000sil r ..... 129*0 128.0 ~ 129 J. 

Currency reserves ($bn.) . 5.158 5.029 5.370 SA59.9-0i 

Bank advances (fbn.)^;....^ .15M -15.1W'- 15i5B IWWfIMI 

j 31410 • 303^ 302.0 
22t2 2234 219^194^ 


Basic materials (1970=100) 
Manfrd. prods.- (1970 = 100) 


Wage rates (July 1972=100) 
Retail prices (Jan. 3.974 = 100) 
HP debt 


Aug. 

2164 

‘1S8J. 

2,430 


Retail sales val. (1971 = 100)... 
Terms of trade (1970=100) ... 
[ndostrial output (1970=100) 


2(HL3 

80.8 

ioojo 



June 

214.4 

150 

2^63 


J97B 


Trade and Industry 


100 
. . W* 

- Jan.- ' “■ ; * - - 

a,.» • A.iOiflVar L.. 


Aug. July Aug. ’ Aug. . 


imports fob (£bn.) , 2-131 • 3.482 2JtI2 1^73 .u . . ^ * 

c.v /pl. 1 ■ o nan * tics 1 mu ' * im . * 4^Ti ' *^*v ■ . — 


Exports fob <£bn.) 


2.840 


t»55. 1.929 ‘ 1.492 _ 

Visible trade balance t£bn.)..i -0J91 -M24 -0JU2 ^0.401 u: = 

Steet weekly average. ('000 


tonnes) 


374.8 367.1 425.^ 353.7 38 


Cars (TWOsl* 

80 

133 

112-5 96 


Commercial vehicle* 

26.4 

33J 

32.0 .29.7 


Houses" completed (THHIs)t 

■24*. 

. MLB 

‘ 35.5. - 24.0 


TV sets C000s)tt 

169 

196 

183 - 144 


Radios, radiograms C000s)Jt- 

-- V®* 

235 

293 .. .392: 


Bricks (millions) “ 

409 

446 

451 •' 369 


Cement weekly average COM 
tonnes)* - 

301 

315 

= ZW 318 


Man-made fibres (tn. kgs.)* ... 

4&82 - 

46.725. 

5037. ’40-77 

4 




Jani-v : ; 

i 

' ’ • ‘ ■ 

July 

■June 

J uly July 

% 

Furniture (1970=100)t““ ... 

150 

126 

' 151-4 156 



,v F - • TV. 




^rseasa 




Raw eotton, weekly average" 

(‘000 tonnes )£ 1 


Electric cookers ('000s) f t 
Washing machines C00Gs)t- 



-*t 


T: 

: ' Ui 


Hpsiery (1970= 100)** 
petroleum (m. tonnes)t 


Engineering orders' on hand' 
.(1970=100)"* ' 

Raw wools (m. )dlos)fi 




Macbine tools (fm.Jt 


.June 


Consumer, spending 
1970 values) 

Motor trade turnover' (1972= 
100 ) ...» 


2nd.qtrrirtirtr.i^d qtr. 1st qtr. 3r* 

&87Sr 8JD12 .:&839 


Building 

(fbn 



Production. 

adjured. ... , , . 

tt Deliveries, U.K.- made-and- Iraportod-nts. dPriceii. f.Iiutadtofl 1 
cooker BlUer toajrterg. c Value- of butput ^ Unitrt Kii^do&i notf ^ 
Keasonally' adjusted.- gPixjrt 


figures. 







•* ptod;r^ 
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A twelvemonth ago, after a lean period, milk production 
was' moving up to record levels, helped by increased prices and 




a rani** Puerto - - • ,...- - . ,, *v ; , -Iciiid weather. But the industry's new-found health lasted only until last 

Quid o° Br 5l • • 

> s*** * •. 3- ; 7 " •: \. summers drought. Now it is recovering again, but slowly. 


' an the *4’^' 

,ver °>CS^ . v ■/ 

be ’■ -v: action iniJ . : .thr. .wfl$&iv*f of dilution was up by 3 nr 6 per 

the * ,R, * k supplies. whi»- iWJustxy tent- despite the drop in sizi» 

■cS § Qf £1 r I’ J lEaderf^rqpgJed.loJKbiere lhe , f the , la!|ona| hcrd SllpplIW 

COr <Jsi * A*me ends without mHJtlujo b> , „ ( . . , 

,voi ™s mS?* r^> ... WuM-.prwsuw^aB.Gnv. t>* ■ »* IN *'< mum lor.krU 

stance, tfe? ** -i. " prhmebL .MHk »uppB«s^roPPPd aisurrd and bnrrer prmiurhon 

• anirTgg ■ r _ : ^ ^ • — > -fo im*- that .• ill- hMfif-wkiag »a> *Wp lt> be ruMimrd w 



’manded 



s ._ .... when 

: -in Engtand »w* had to be earlier ii had been K-ari.-d ihai 
.stopped ;• amt Ahere iffjff [: >^ er 7 spring 1876 would l«- the first 

fe «» time butler-making Luuld start 

mat weather id jvuitefcprpduc- a ^ ain n 

tran would reach suiA *. low “ * 

point jn the seasonal ^ftdugh" was lhe lurnround in 

period during early :Dte«nber ' h “ industry s lorLuncs that by 
.that there would riot ‘Ifeenough ‘' livc mber output was setting a 
to make fresh creitfPCoatin. for the month, which 

gate? -plans- for -»ri«ging ; in *"«*"» “ore and more milk 
■cream front - Ireland: arod ^en oeing made into dairy products 
hvT «eeMh7<‘-l from the =Cafttitwnt *n«l in its own small way the 

exr vi'ap IP' ' were drawn up jusi ashad heen t .K. v.-as beginning in add to 

“ponam fin ^ planned a.ycar eariiw wfcen an- -th» EKC'a dairy Mirplm.es 

.n doped inu "V '* ’’ ' i . 3 7 ’/ *■■ «her steep drup in.-^ewmber problems, 

lanre hnn!? W- V ki _ t supplies had b^.n antwtpated, Against this Itat-kcrnund of 

- rp s ty 0 sets !/ b HI; nei'e r mateciallsea,";: ' rising production and a big 

irno house - Then came the chirigeHroiind. increase in breeding by. artili- 

SlSMSS '5S. SSSSPSTOS: S"S“. *!'“« 

mom .rerarl selling -prltes for output called for in the Govern- 
milk increased'- -producers' mem's While Paper “Food 

From Our Own Resources.’* 

\ ‘ Bull cr production was one of 

the first targets and an. ambi- 
• : y^4c • *ious campaign was launched to 

e«ts Bad reacted ift*a .The weather, which produce more U.K. butter and 


UJ ' er was 


cunEDty y£ : fbe^ih'oitt wlafile -ever for 
^ producers. 


So 

’unomy ihai iiitl^A-y^ a^ air atmdSbhere nf prices, 
’•riodicaily ‘pervaded "dairy .. 

'■jw^mco ~ jh iJfam&i^tFver thd country. L'n- n j « . . 
•aie during T?b ftaW e weiliter^ R h ar >h econo- JUuQcn 
nr.ey rould'iie^S-.J^^W" ; Vi<»' prices and 

-| , lnrn ia. ... . 
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and i-ht»e:c — reje.-::;ig the argil- iMay had seen a new record for 
mem that :r -*a* for the nmnih established. S p*r 

lhc l .K. to b<* tr>:np ti» bnust cent more than in May 1975 » 
■■input ai a ;i:ne when the EEC production 'lumped badly. In 
wa- in a *erimi‘ tuns- term smlk the areas worst hit l>y the 
and dairy products i-ver-supply drought production was down 
trend The Minister said he by 15 to go per cent, and the 
did not accept that the L‘ K.. pattern of falling yields foilowr d 
which wa- im; even applying the line "f drought nnrihwarrts 
full Communny pr.ces. should across the country* until in 
deliberately restrict production Scotland, whore the effects were 
so that !es> efficient farmers minimal 

elsewhere could continue pre- For Simie individual dairy 
sent productmn le\ei.-. fanners the outlook was totally 

Whatever the merits of the depressing. Winter rations were 
arsumem for expanding U.K. being fed in summer at an extra 
output one way or the other, cost of hundreds of pounds a 
vet another major reversal was week Tor a tiHknw herd, white 
in store for the industry here less milk was being produced, 
and across the whole ;«f Europe. The qualiiv of the milk. too. 
Even a.- consumer? were being was suffering which meant a 
exhorted to buy more British drop into lower payment bands, 
butter the warm, dry weather 
had hequn It «et«n turned into 


the long, hot oimmer vhirh. 
following several dry winter?, 
was t>> produce the wnr-t 
droueh* m Br.ta:;'. for several 
hundred years — •••ertainly ;he 
worst m the memory of any- 
one m farming. 


Nationally it brought the din- 
appointment of yet. another 
total closure of butter-making 
plants in England and Wales 
from i he end of August and a 
cutback in cheese production. 
When the final estimates for 
milk production in August were 
drawn up last month ihe 
figures revealed that the total 
for the month had dropped to 
181.6m. gallons. This was 6 7 
By August the green pastures per cent, below the August 
of England and Wales had been 1975 figure and was the lowest 
turned into hard, brown, almost August figure since 1968 
barren fields with not enough September saw the end of the 
grass to feed sheep Jet alone drought and the heaw rams 
cows. Dairy farmers had to which have swept over practic- 
start feeding expensive winter ally every area of th» country 
rations in the heat of summer for the. past four nr five weeks 
and in some areas the bulk have triggered off yet another 
milk tanker? had to ha used mainr change-round. A land of 


But the improvement in gray- 
ing and milk yield? wa> not .-uf- 
fieii.Mil jo prevent milk producers 
suffering such an erosu.in of 
their profit margins that ihey 
were estimated by the Milk ‘Mar- 
keting Board in he much lower 
than al any time since the waft 

Another big increase in pro- 
ducers prices was called for and 
earlier this month the new 
Minister of Agriculture. Mr. 
John Silkin. announced a 2p a 
gallon rise on winter milk prices 
that will put an extra Ip on the 
retail price of milk front 
January — a month or two 
earlier than originally planned. 

Mr. Silkin made it clear th.it 
h* hsd rak«n rim action a 
specific measure tn alleviat** the 
worst effects nf the drought on 
thp milk indivurv bemuse nf i*s 
vulnerability to the drought end 
because of Its imnortanep in the 
Govern n ! »ne for expand- 
ing home fond production. 


Award 


Barren 


- 1<% [ -miifo &IUJLOJJCT.' J 7/7 1 - - . . . - . ally kincL Grass _conUnued to 

^r' 3 V,L ^5^’M¥k'- tfroducrirs " and" their S™"-' for weeks' .'after.'The time U.K. had spent more ithan 
.; pia l ,w JO^^'d^tstrated - up - and it.wouia normany bkve-.Jieen OMhn. or , importing dairy pro- 
■ r ™l TpiS fejj'- tiie.^untry -imd even" ori available a^- thiy ^OT. the ducis-£3olm on buftcr alone. 
< 0 She :4qdrstep of 10; Downing «*» quanirtMS of.,ni* £»Ule Home output had • to be 
3 • Dmnr yroefTO- jraw aitimtinp tha fr cake that dairy .fanners -knew expanded, he -said. 

warning that'-retronch- .thcy couia_afford to feed'wiih : 


tion levels in recent years have to rerest a hit <h British butter as to ship wafer to livestock on parched, brown fields coverod 

, T . , _ ... He. added: “However: if our enabled Continental producers a major force on the British farms where all other supplies j n depp cracks in many places 

"rli _ m . L^.me'rit.in ;nij?k production ;tmuW higher prices coming Tor' their policy is to he successful, it to move in on the U.K. market market. ” had dried up. has been transformed into 

• “ lead to a serious 'loss or jobs in tnifh^produccd : a. tnid^ir-'arui if impcraiK'e that, there should and valuable ground has Produce:-', processors and The effect on milk yield? was bright green pastures again 

ancillary industries- large increase in milk yields, be a marke.t for this Increased already been lost. We there- distributor' worked together to grim. From the record-break- yieldine welcome grazing for 

■ ^ -Others" called fOl* militant By the -ettd- of. October ^ pro- production.' The low produc- fore havn a fight on nur hands expand th** sales of milk, butter ing monihs of winter and spring livestock. 




Bo*h thp MMB and .rhe 
National Farmers' Union felt 
that the award, although ' wi»l- 
enme. v'-a.i noi sufficient to per- 
suade producers tn regain and 
maintain the expansion nf out- 
put seen earlier in the year... 

Another kind winter and the 
prospect of future price 
increases as the U.K. moves dp 
to the levels paid in other 
EEC countries by the beginning 
of 1978 may do enough to start 
the nnlk flowing in quantity 
again, however. After the vio- 
lent fluctuations in the past l- 
nionths. though, it would take 
a brave per.«nn to forecast firmly 
what will happen over the next 
year. 
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i* 1 : : ; • . v • The.Milk Marketing Board is the object of some - 
; curiosin r in Europe, mainly because they have nothing quite 

‘--'■i" . - '-n • -i ■ - . n ■ LH. ?_ 


i »T' ill JUUlUp.Va.. AUdLLJLX1 J yuulu ^ * w 

* it themselves. Even here in Britain , while mbst people 

J,fl ' i haveheard of us, they’re pretty vague about what. we 
: -v ^ ^ctuffly;d6:Thisnafiiraily ieads to a lot of wrong idea$.getting ' 
.we’ft like iaput you right. ; . ; 

..a*-*- *. v " These are the sort of misleading statement we're- 


n 


. .1* 47. -= 



. : Wrong. .We’re not a government 

jR body ^ Tfue,' government laid down ' 
w. ine iegal foundation for agricultural 
: marketing boards. But first and Iasi, '■ 
the MMB is a producers' organisation) ; 
created, controlled and financed by 
farmers; ;i:’ - ■. 
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"The MMB? Oh yes, it does 
all that milk advertising’’ 

. Not all of it, but we do spend about 
o.2p per gallon of our farmers’ money on 
sales promotion and advertising. And it 
does get results. Among other things, it 
helps to keep the daily doorstep delivery 
going. Few other countries enjoy that 
sort of service today. 

\X*c also: Organise milk 
collection and transport in the 
most rational, economical way, 
every day of the year. 

Pay our 56,000 farmers 
monthly for the milk sold through us 10 dairy companies. 

Manufacture ‘‘Dairy-Crest’ cheese, butter and other 
products in our own commercial creameries and dairies. 

Operate the world’s largest Breeding and Production 
service, which helps to increase farm efficiency through 
milk recording, arufidaUnsemination, advisory and health 
monitoring' services. • 

Carryout research into new products and processes . . . 
we could go on until the cows come home! 

"I hear the MMB have put up 

A M iiL 


"But what’s in it for us?” 




A single milk marketing system for the whole of 
England and Wales makes for -an efficient industry. That 
means mam* kinds of economies from which the consumer 
benefits, as well as the farmer. 

The Milk Marketing Board scheme contains many 
safeguards which protect the interests of the consumer and 
the dairy trade. It has stood the test of 43 years, by 
successfully reconciling these various interests. 

Many Europeans wish they had a similar system! 



it- j*«r ; More ofan obligatory cb- ' 

& J ■' operative, redly.-Everywholesale ' 

:*- 5 # ^ ;milk producer-must sell through 

/: the Board -but this is a disciplinc , ; ; 

— - "Which pur farmers mpose&otf ^ themselves, and it isn’t, one 

- :r ' , 3 J**-. -they want relax. In-fact, it.is the cornerstone of theBoard's 

p ” f. success. - ' " " ' ■ - * • - 

\» “ : " r 

l« fi ./r 



The retail price of milk is really 
nothing todo with us. It is directly con- 
trolled by the 'Ministry of Agriculture- 
a. quite separate organisation! 

We also cannot fix the time for 
your milkman’s daily call, that’s 
up to the dairy. Our iob is io 
supply the dairy with milk, 
fresh every day, from farms all 
Over the country: 




If you would like more information about the MMB, 
please contact the Public Relations Division, 

Milk Marketing Board, Thames Ditton, Surrey, KT7 oEL. 
Telephone: 01-398 4101. 












THE DAIRY INDUSTRY II 


v . The* Financial Times TEursdas 'C^ber^ 14-- 19T6' 


THE "MOUNTAINS'’ of So far it has been notably powder had been used — aroused that hit dairy farmers hard — 1 

skimmed milk and butter built unsuccessful. The huge suras such opposition and hostility and even with the drought 

up in the EEC are the real paid out in monetary compen- that it turned out to be almost ended the chances of them being 

scandals of the Common Agri- sation to Continental suppliers self-defeating. . accepted are still doubtful, 

cultural Policy (CAP). exporting butter to Britain, the . comDQUnders The basic intention is to make 
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scandals of the Common Agri- sation to Continental suppliers self-defeating. . accepted are still doubtful, 

cultural Policy (CAP). exporting butter to Britain, the . comDQUnders rt ,», sed Tlic basic intention is to make 

mv.,,,- k , reduced imports from New * .J* . . . ■... milk producers "co-responsible. 

Much attention has been c and tfae dr0LLght havt . f™™* m '* tor the surpluses by cutting back 

focused recently on the very • d lh . uro \ U c butter P°* dera despite paying the ' reC pi V e bv 

large sums drawn from Oie EEC , 3j ~ building up too j™ por T premium. on lh ® between 2 to 4 pef cent, if out- 
farm fund to pay for the com- ° But it has ^.reached ^° u ? ds that it was simply not t exeeedB an P agreed figure, 

pensato^ mon.es subsjdisms tonnes on IaUfSt esti- s »«** ] * e ,n £®7S The size of the reduction would ^ 

The cost of food in Britain and ; nearly 200,000 tonnes certain foods. The higher costs be varied according to the level 

Italy. But it is the daily sup- above ' W hat are considered to be evolved were of course passed of surplus stocks 

ST mo°?Ta“.e f ’,f ano'cS ,eveK nSt ia“that only”?o.JSo . **«"«■ derived would Thu gear, midsummer madness. As grassUimi^d up in the draught.jtocks of. winter feed’ Had to i 

item over the years, underlm- However. there has been a 1onnPS so far out of ^ lar2et b ® l l^ d _ i0 ?r ? motQ '■ rajd ^ and spread along a controlled line* 

ing a fundamental weakness of frightening build-up in the sur- 0 f 40 O-OOO tonnes has been ? ‘ s wthsidisino -. ’ ’ . . ■ _■ ■ 111 ....... 7 “ 

the whole system. plus storks of skimmed milk u3 ed. A Commission move to pL.--! min, aroeTanimec. But F°V ntn ? s wilh . strong dairy bers' sucb 'as Holland vftnijik'djs. sure front '.other member The recent drought wbfc 

To the outsider, and indeed pn ^’ der- .“J by ‘ p ™ , l t of extend the deadline beyond the j nc ] uded ln the package is the lndustries - pute iS-Mhere irfi iconsfdefah^buiitries. The going may become European milk ' prodii 

to those inside the industry, it jH*v er ana cnees e manufacture. original date 0 f October 31 is controversial proposal for a tax in the past most EEC member doubts as .to. whether tbp JsCgttiy even harder in 'the future, with generally,. should Jielp to! 

seems completely crazy tn go pm par'icuiar mountain likely to be rejected by Agri- on margaJ jne and other rival governments have shown, a geared, capita^intensive'' i da£ry Britain arousing reseoimeiit -in down the 6uiid-up trf the 8 
on raising the cost of dairy ? as sro,l " n J?, near - cultural Ministers since it has pi-oducts to butter fat. Not sur- reluctance to accept atjy in dus try ls as strong in economic Brussels by. ■its. refusal! to ,de- and’ sktrrafted milk -raoutl 

products to the point where con- t0 " n ‘ : '- accnraing to -recent arou sed so much hostility both prismglv this is arousing cut *n; return* for a sector that terms as claimed. The small Cm-.. value the Green £ aiaU despite t&niporariJy at feast.' But 1 


To the outsider, anj ^ SSS-"S SESS?*™ 


products to the point where con- t0 " nps: ; a - c " rai os 10 recent arou sed so much hostility both prisingly this is arousing cut *n;return* for a sector that terms as claimed. The small.CM-.. value the Green £ at £11 despite twnporariJy at feast.' Bul l 

sumption is discouraged. an d e Jf ,r " at f s ; t ?* sP p* a . ? Ium f- v from domestic compounders considerable opposition from ! s poetically significant either Unental units, oFten. -'tujL : ' by the huge fail in -Sterling.. .. maids ' to! be seen whethei 

then spend large sums oF money f ffort W r Tr lf commission 10 and a ] so tb e U.S. domestic margarine manufac- m tera>s of votes or influence, industrial workeri on a part^ Comraubify hasrthe cour» 


r‘ ,w " Os' - . t . ft nrtmmipwrti* , _ ’ Lunaiueidiiic UMWaiLiun aauaik . • r . v k.u. uv. 

then spend large sums oF money f" 01 ^ 1 commission 10 and a ] so tb e U.S. domestic margarine manufac- m .t e nns of votes or influence, industrial workeri on a Wrtr 

in trying to dispose of the huge ‘"corpora e it compulsorily in turers and overseas suppliers of Britain is no exception. The time- basis, pose a. reaT threat 

surplus stocks that have built up fcedingstufFs. • The Lorn miss ion is now left vegetabie oils . U-K-GovemmenfsWhitePaperinthatthey.arefarl'essvuiner- 

as a result of over-production . As it is a valuable source the _ tai>K , ™ att ™ ns ,.\^ amh« »m. iim. h is m. on the future of agriculture, able lo price disinceririrM thnn 


- - - — niot pause 0 f ihe FEC dairv At the same time it is doubt- .. . - 

As an added insult it is then of protein, it seemed the idea! ,. u _i us the 0 rer-nroducTion ful — 10 sa y the leasl — w ^ther . ow ' n the cost conscious -big ;■ Eventually, as the transrfjonBi and persists dn the 

proposed to raise the cost of solution in theory to try io '. ^ } . encouraged bv an >' rcal cutback in dairy pren il!? Britain has other problems to period of entry into the EEJC measures which only tinker 

other competing products, like divert the surplus supplies- of he l0Q ' hi ^ h ice3 pa id tn pro- Queers’ returns can be agreed bear in m, ’ nd t0 ®- K is cwfom it-. nears an end. and lAe. Green £ the problem, the whole f 

margarine, putting up the cost skim milk powder into animal w £ hi P the Communiiv without fundamental changes in CommSv led to pro X [tie an- putlet vfor i S adjusted fo- a more realisUc of the .CAP-.must; be in 

of Jiving artificially and offend- feed and iherehy also cut Lom- * the whole Common Agricultural swtt>1vis within the Community, cheese and Butter supplieS feom level, prices of dairy produc&in .greater doubt im view .of th 1 


on the 


^ uu vAt-Ejiuuit. time- oasis, pose a real threat -»-x * 

Government’s White Paper m that they, are far less vuloer- JJUUiDlliS 
fie future of agriculture, able to price disiMehrives tian -■ 


Lomraumxy nas tne count; 
political .will .to tackle the ft 
mental problem of reducinj 
incentive to produce. if itli 


uommunny nas mrasnea aruuno twuipvuiiMti? a utri-uotc. uu a;uu s puma iui uyiiig io enu a iivennoua lor many larm.ers tore in me uimmuimv 5 inicresi luiuour. • - . “mountain, since Britain is at mountains was in the ordt 

seeking some solution to the soyabean and other vegetable the perpetua) dairy surplus willing to work the long hours to allow its expansion at the ex- Already the' assurance of- eon- present the main dumping £i bo. a vear. or j&4&’ per i 

perpetual dairy surplus prob- protein imports that would only within the Community. But involved. So any cut in returns pens* of other less efficient tinued access for New Zeafahd ground for the EEC surpluses, ra unity cow"— an iricreas 

lent which threatens to - bring be refunded if the required these proposals had already will he vigorously opposed by prodttcers. However, even if this dairv products in the '- UJC aided by the artificial]* ^ low price heavx burden that must 1 

the whole CAP tumbling dowo. amount of skimmed milk been delayed by the drought the farming lobbies of all were true — and other EEC mem- market — fought -for -so h£rti in ..levels in comparison-lo- the rest tually betoo much for e?ei 

I the UJC negotiations, for entry of the Community, resulting EEC lo carry.. . . •; 

and the subsequent renegotia- from the monetary compensatory . , _ 5 

tions by the Labour Government payments subsidising U.K. im- JOBUB UrUWS 

— has been eroded, under pres- ports. ... Commodities Ei 


Butter and cheese sales 


SOME GOOD always comes out back to £950. , It is now only industry had forecast and Stockpiling of the butter in for so many years will continue 
of calamity, it is said, and as beginning to creep back up near feared. The swingeing cut from cold stores has ensured that it to ho first choice in this coun- 
far as the 1976 drought is enn- the £1.000 a tonne level despite Up to 7p a lb in the butter sub- can be marketed throughout the try." 

cemed it did help the dairy at least two price increases sidy in June this year (with year, winter included, and As for Britain's liquid milk 

industry in one respect. caused by changes In the Green further cuts to come) has English butter sales have been sales, the steady rise in prices 

Butter production in England Pound rate or a rise in EEC created a lot of difficulties but boosted by a £500,000 promo- has also begun to take its toll, 

and Wales was forced intervention prices. the industry is thankful that tions campaign. The National Food Survey., 

to stop for some time, putting However, the brighter side consumption had climbed quite E bie^pr sums are bcine again for u,e second quarter of 
national plans to make big for industry has been the con- remarkably in the previous «. n . nt h rw.ntnp* on lhls y 0ar described the trend: 

; J . .1 f O VC ill uy UIIICI tuun'iics iiu .. _r 


inroads into the home butter sumption pattern. Cheddar three or four years. 


promoting dairy products this*** H ou^holcl consumption of 


market out of kilter, but the cheese consumption reached a Back in 1973 when the price year notablv the film bein- ,iquid mi,k “''erased 4.63 pints - . / 

cutback in cheddar cheese pro- record of almost four ounces was around £350 a tonne and ‘pumped into a campaign to a person per week in the second THE ENDING of the drought and the rain may have come affected by an overall re-ri 

duction can only have been tor per person a week in the second consumption in the low 400.000 promote “Anchor " butler and Q uart er and was significantly has undoubtedly relieved ton late to enable the root crops tion of the Green £ bee 

the good. In the pasi few years quarter ol this year the tonnes no one would have dared cheese from New Zealand ,ower ,b >‘ a Hf,h of ” a P' nt > than Brllain " s da ' r y fa™Prs of their sown during the drought to prices for these are not gufl 

the U.K. Cheddar market has Ministry or Agriculture’s forecast that in 1975 the mar- Anchor butter is still the in l,1P P revinus quarter or the raosr pressing anxiety. Except make ; more than minimal teed in the same way as mL 

come under increasing pres- National Food Survey figures ket would have grown to 500.000 biggest ^llin" hranri despite second quarter of 1975. bur a in the far North West .many of growth. ■ Confidence ’among dafm ' 

sure, with supplies growing show. This included a rise of tonnes despite a price rise the restrictions imposed by ffie tbirtl of tl,is decrease was offset them already had their herds on The drought, itself -has has, been rising- since 
into "mini-mountains" of almost a third of an ounce approaching 200 per cent. EEC on N r ew Zealand butter b - v ' increased consumption of winter rations of hay silage affected mfl^yields quite sub- when many producers, pam : . 
stocks to -overhang the market between the first and second ^ . - shipments. processrd milk." and concentrates, and were stantially, ' Output for July, larly in the West of Englr 

and depress prices for months, quarters of 1976 despite a 2p a JjCVGrClV -r-w .. „ , . , The record high temperatures facing the prospect of having to August and . September was had almost- talked ,themsei-> 

Home production of cheddar lh reduction (from I2p ro TOp a J Thla > par . N r w Zealand ba.« (|,i s pas j summer prohably did maintain them in this way until down on last year, but it Is prob- into a,depression. It' now d : '' J 

beEan buildin'* up rapidlv at lh> in the consumer subsidy Tliis year the high prices of * eslncted t0 ,, 5 ®” din " little lo help milk sales and a the grass, came again next able that overall the annual: seeiiras though those oodipIt:V 

the Drnsoect nf'thp expected sap being paid by the Exchequer, over £1,000 a tonne for butter 122,000 tonnes tn the U.K. and i p a p j nt jj^e rise at the spring. rieldwiUbeabovethatofl9/p- in^ : loaaesL wereijj hunor-;.-. 

pruspett oi uir. e.v^cucu a s Rnlain tws fnunht hard In thn 1 . . ..f 1 ..1. to -m k— 1—. 1 


in Britain’s supplies that mem- With the steep rise in tlie price look like hitting consumption so Britain has fought hard in the beginning of last month with 


,h„ ro i c nmcnnff . nt I976 - What has been lost has The" latest agricultural retn 

Now there IS the prospect of h epn Jj,rt p nf l ctimmor. dinw tlnt allhn,',«K- than 1- 


gher consumption levels may — « fifth of the market gone in ties in future. However, other iea St on liquid milk the EEC SC4 f „' 1 feed. increasing " untiTv the drpu 

ill continue. a .vear. The outlook for the EEC countries argue that it is commission is showing signs of th.i hn mortJIi year should have h «n became established. 

Almost the reverse -has been next five year, is gloomy as well not right for a _ third country lakin3 a , eaf oul „ f rhe U.K.’s u ' r f fJ! dprna nrf a ® m,d on . e for ** ir y™ en - The 


,nmnsni« in^tn’riprl higher consumption levels may — a fi”h of the market gone in ties in iuture. However, otne-r least on 
H'Jl “TCn tl automatic continue. “ .vear. The outlook for the EEC countries argue that it is Commissi 

cheese-makdng^lant wl?.ch was Almost the reverse -has been ne« five years is gloomy as well not right for a third country laking a 

cneesemaMng piam »n cn hannpnin^ with hotter silec Wltb the trade forecasting that to have automatic entry for “ hook and 

f SoSnThese^dUne; '”<= U - K - “*««>-?“ specified qua „.i, y ,o adeclin- bnost 
Ilea OI tneuaar— not aiwd. . 01 caoita ron^ummion lo a mere 300 0000 tonnes mg market, as this would mean help its h 

the highest quality slumped to M ov TX unless the EEC has a change a rise in New Zw land's per- problems. 

Unfortunately, cheese pro- Z^ ,L, for ° r hMrt and slarts - >" b00st ^are of the market. P 

ducers in other EEC countries weex tne lowest lexei for consiini pti on bv giving masssive 

also thought they saw a pro- nearly four years and more than consumer subsidies to encourage v The , n ; m ’ ca,T »Pajsn by Urn 

sped of increasing their ? 1 ° z - P er ^. ers ®fi 8 week below the Community to eat away its New Zealand Da iry Board 15 

cheddar-type exports to Britain. Ifi e figure for the same quarter dairv sm-piug problems. a rore of confidence in 

so they too expanded output and “’e year before. But expendi- p’ r u.K. producer 1976 own fu hire in the UJC When li 

shipped it to tlie U.K. ture on that smaller quantity of Has not been a vear , of un . he announced the campaign in T 

A look at the first-hand selling butter was ll.aSp per person a re u e Ted gloom. Despite the dis- Lrfmchm last month Mr. JL 

price pattern for the past year week compared with only 9.97p appo i n tnient of having to currail Lawrence Friis. Board chairman, 

shows the effects on the heavily in t-h® second quarter of 1975. hurtpp nni-mit Hpi-anu> «r tu® stated uneauivocanv: **AH our 


shows the effects on the heavily ,n the second quarter or 19/^. butter output because of the s fal ®d unequivocally: "All our 
laden cheddar market. Home • Successive price increases as drought, the home industry has marketing decisions are made 
produced cheddar was selling Brirain raises its price levels had the satisfaction of aimnst on the basis of a continuing 
at £863 a tonne last October. An closer to those of its Com- doubling its 1975 production, substantial .Ww Zealand 
attempt was made to raise rauniiy partners L-ombined with and sales of Country Life presence on the U.K. market 
prices in February when a peak reductions in consumer sub- English butter are likely lo l>e We arc confident that New Zea- 


land straw. Autumn grass will March review left them The prospects in numbers 

Pptor !" * 0 . at , c f ses * ? l0UeI \ be with a margin over feed costs heife [ s bain 8 wared indicate 

rCier Jt)UIien| insufficient to produce silage, wh i c jj was t h e best that many of ma, . ntenance of pres 

them could remember. In addi- nari ° na ^ h ® rd - The British a’ 

tion. prices for calves and culled f^ e size °| ^ nuflting o 

gr • -a at cows have reached a very high ls j°^ y ' J ex £? e< ^ i m Sc ? Ul 

IV /I -f 1 1 r |J /-\ o “|*/^ leve1, haTe the P r ‘c®s of sur- d P“ bIe Jp* . ,ai 3 

VI 1 I K ll( ifl Li 1 S .pl«* dairy stock. n the Commumty. that in J 

I? AillV IslX V4- However, the drought in mid ^ nd< probable .that. 1^ 

and . late summer has been s,z ® w‘B conttnue to. inert 
p j accompanied by a substantial cautiously, because attho 

tlltl 1 T*^ rise in the cost of compound are weU aware of, 

1 Li L UL I W rced s which is still continuing, advantages of reducing -j 

and dairymen are demanding a cos ^ s by increasing output., 
devaluation of the Green £ so uppnnpnltSes for doing so 
Ilc Paper “Food Jn the rest of the Community » hat thfjr prices ran be raised of ^° Umitcd by shortage 


of £1.008 wan sought but the sidies are beginning to have the around 5 per cent. — their land butter, which has met. the Jf ^f ^nuJ-ces " m ilk pnrerire ^vcrCdT^the a signifirant fall in their Iand - .-- 

market could not take it and fell effect - that everyone in the highest ever. .mn/ic ,.r d— i. n „ Em . r ,i- n » ro,n u,ir nwn Resources^ muh prm . arc .rn 0 . me ; L — ti— 1 


needs uf the British housewife 


called tii'r'an increase V.faOp^ Vnter^cnVmn' price r.u- i>uttor margins. They have been watch- The of overcon 

ii a ni. in dairy production by and skimmed milk pi iwder. The ing the ■ falhnc 1 ®tuc - of n sb ^ a f*^ Jiff jf iH 18 !!,, Lo , 


Twenty million pints please. 


IHSo. This looked as though it result of this is that unlike in stc ri»ng and point out that wbHe Jocreaswl- .tompounas or to 


might possibly he achieved as Britain, where prices are fixed «* ls are the level of. vrea^.thc prodhciion of gt 

. ... » «... .U.. Mill. « , lhow> nn fhe Gnnfmpnf ihm> land With use nf hpaw drc^Rl 


until the dnmuht this year pro- regionally hv the Milk Boards, lho ^ ,bc Continent ■ ihmr. l a _ nd ^ dh u>e of beaiy dre^.^ 
duction had been 6 per rent, up in Europe they may differ quite n? ! urns - ar ? well beJow o( n irrogefi . ^ Th a yenn^:' ^ 



inn the previous ynar. Bui this materially as between areas .is b r ^. es rr ^ e ’ vcd b - v iheir com- expansion are botK to soEne,- '- 
i could have well have been no 1ht a - pricing depends nn the Patters there. tent . limned at, .present. ; 


Without foil. 


more than a reflection of manufacturers of dairy 
improved yields, as the number products, and how much use 


If is difficult 4n determine drought., which -affected mos^ 
exactly what effect on prices the dairying areas' in Bri 1 ' 


nf cows was actually falling they mafic of the intervention “*>>’ Particular devaluation of except. for the TNprtb West, 









The chances are better than even that > our daily 
'pinia'vvas bottled, capped, crated and conveyed by 
machinery from UD Engineering Co. 

Why? 

Because we've suoplied and installed bottling' 
equipment in-more than half of Britain's dairies. 

Twenty million pints of milk ready tor delivery 
every day of the year is a tall order. But one that UD 
Engineering machinery lakes in its stride. 

UD Engineering is growing. We're up-dating 
existing bottling techniques. adding 40.000 square" 
feet to our manufacturing area, and streamlining our 
machine shop facilities. 

With twenty million pints delivered every 
day it's no wonder that people say. ''As regular as. 
the morning milk!' And that's largely due So UD 
Engineering. A 


slialitly. li is doubtful, though, system, 
if thij proi<?v\vd expansion will p < 
runic su soon — although sonic UTOKCIl 
increase from the existing lu-rd _ 
is always possible a* manage- ims w0 ^ s 
men l goes on improving. Common Ma 


h>stoni tite Green £ would have, but «t made things particularly;- c 

' is probable that a full devalua- cult for the very astensive gr 

Broken ,ion wou,d mean a .rise of land .. farmers' cothpbed * 

between lUp and I2p per gallnn those who are more ednserva 
This works fairly well in the and roughly equate returns here in their stocking rates. 

Common Market, where one with those in, say. France nr Those who rily on com 


" . „ . hears no great volume of Holland, it would be far from trated^ feeds also 2ace graatij 

One reason i> the expense ot complaints. But it will be being all profit because any creased compound, prices, as 
rapual for starting new projects, entirely fresh to British devaluation of the Greeri £ present high .ebst ,6f' ^gjaia ^ 
(MM/Mnn C0StS t0 * 0rdt?r fannprs, especially if the Milk would probably apply to cereals proteins becomes fully r^ei 
*i nW ’ 1° r^K Board’s monopoly is broken. ®^ d wuid, by raising the cost id the final cost of a dairytfct 
nmnm-; oi an invoMment or at C i t her by Continental imports of imported grain, increase com- 'Nboethfilesa it^is JmpOSsibft 
least £300 in every animal, it is rtirccted at the retail market or Pouud prices substantially.! v---,^see. any riable ^ daii 3 r=fan)i 
probable that few farmers by milk products. The chances of a devaluation g<dng - oiit- of prodiictio 1 

would enange from an existing The difference between the *t. the moment are politically' although some of those Vi 
proliuble enterprise to dairy- two systems is well illustrated uncertain as the - Government suitable land may te tema 

mg mdeed one dairy fanner hy thc fact that lhe docs not wish. to raise the price by the hfeh ptice"of grain : 

™ to u m . e inc ,,T n®r day ttiat pu biie drink more milk than the of mi,k t0 the consumer. There othef-erops to give up dairy 

although in revenue terms his pnpulations of West Germany is also a realisation among The altogether. 

(WS* were profitable on capital Kruncc and Ihc Netherlands ’^st : of the industry that; 

account, with imprest rates as L - 0 mhined. Of tola! liquid sales certain products, notably pigs JOnll LhCinBgt 

they are ar ine moment, he was {n tJie community Brltam’s and poultry, could be very badly . Agriculture Correspond 
airtiiaJly n, a k,n ? a loss. .|, are . wilh ab()Ut Vl per cent H . ' ~~ 






UD Engineering Co. Ltd. 

Bold. St. Helens. ?v'erss\ side vVA9 4TB. 




Thn future nf the Milk ,>f the total population, is over 
Marketing. Board is also of 44 p<. r CPnt> It is alsft the - 
some concern. .\s a producer rhat much nf the liquid miik 
monopoly working under drunk in the rest of thc Cnm- 
tiovernmenl control it is against j nu nity at present is nr low Tat 
Community rules, and various or u ,herwise treated milk and 
spokesmen front 1 BniMb have not thc hish qil3lity na ' lUfal 

said .so bluntly » The hig milk mnhumrd in these islands. 
qucMion is as iu how many of So |hp da ir>' induMnr has to 
ns powers will remain al the hanmmho nnl 0B(v its ’ prndll ^ 

?SS- ,jr “rwuon un January I. lion prai!fic , s w , r|| |h J 
iHcS and what crilerSun will he ^ nihllf . U11 tht . 
ii*vd lur fixing milk prices here. bm amis|1 , n , ltsnJ f » an 
Thn present system is for he ,. mirc|v m . w ha!5ls Q f ' trStiS 

, I? I K “ d , t0 ! '^ when the Community ™ 

retail level in this nmnlp- and bcrn , nes lu „ , >tahlis j; w ,;‘ 

is cmipUttely cun l rolled by I he - . ^ . 

1 eiveninmit through the Beard. JOiW C-hernngton 


Agriculture Correspond 


ANSWER TO — ' 

WORLD STRAW SHORTAGE 
SHRED ABED is providing . animal bedding su an 
alternative to straw in 15 .counties plus S eountries abroad. 
With millions of tons of ^bedding pe*fed every year 
;5H RED ABED has an exciting, ful ure. it r s fully (eMed. in 
use Cor 2 years, it's superior, . more "economical and good 
Inr thc environment.- Tests are being -completed . for 
additional uie of . SHREDftBED 'W ’pacfijpng. compmu. 
filler. - fertiliser and dlsposabfc- - items. ) • SHFEDABED 
machines are ntnv available. io>bhcerns .issutiaied with 
Agriculture. Fanning, Breeding. Paper.-. Waste. Cleaning.. 
Merchandising. Distribution or <ilhcrs. wishing lo d Merrily. 
Tledso retephnno DMSS 38f!2 SHBEDABED.LTD^ 6 Sheriocn 
Slewii. Baker SrrceL London WIMBKljJ for an appbinwjcnn 
Individuals wishing lo operate thwr tm’n rSHREDABEn 
business may be given fin ancia l.- assistance (in -jppfnvi*rt 
cases) . Jo purchase SHREDABED. MACHINERY.' We arc ar 

the Dairy Shvw/.SteaeleiKh. October' JS-fttii.' i _ 
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■ Most of usgrowup on milk. Firstfrom mother. Later from a bottle. 

• Milk-in all its many forms. 

A vital raw materiafior health and growth. 

A raw material long understood by AHa-Laval. An understanding 
uniquely expressed by our total engineering concept-from milking machines 
and parloursthrough to giarrtturnkey milk processing plants. 

In all, a unique accumulation of nearly 100 years' experience in 
providing Britain’s milk producers and processors with soundly researched and 
engineered milking plant heat exchangers, high speed separators and total 
dairy processes. 

Today Alfa-Lavafe UK resources encompass contracting marketing 
manufacture and development- with a significant export activity in British 
designed-and-made stalls, feeders and parlours. 

Ours is the business of putting knowledge to work for progress, 
translating new ideas into better equipment. Better equipment to benefit your 
business. And, like yours, our business is milk. 


Facts about Alfa-Lavai 

Alfa-Laval Company Limited is part of an international enterprise* 
serving milk producers and processors throughout the world. 

The Group consists of 80 companies and operates 45 factories. 
Some IS f Q00 people are employed in 30 countries. 

Total Group turnover is £500 million of which some 50% Is 
attributable to the farm and dairy industries. 

40% of all milking machines sold on the world market are produced 
by the Group which has also been responsible for the installation of more than 
200 complete plants for the processing of milk products. 

Alfa-Laval Company Limited, Great West Road. Brentford, 

Middlesex. TW8 9BT. Telephone 01-560 1221. Telex 22769. 


The company of uncommon enterprise. 
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THE DAIRY INDUSTRY IV 




Daily milk round 


a U.K. fixture 


IF IT has done nothin? else the 
drought this year has reminded 
most of us of the true value of 
adequate supplies of pure 
water. Apart from the annual 
grumble about the addition to 
the rates bill or the occasional 
trouble with dripping taps or 
' frozen pipes the domestic water 
'supply has been just one of 
those things that is always 
there, reasonably cheap, reliable 
and of course taken for granted. 

That could almost be the 
description of Britain's daily 
milk deliveries system. It is also 
reasonably cheap, efficient and 
reliable (with occasional excep- 
tions) and has also tended to be 
accepted as a permanent part 
of the British way of life. 

If the majority of people in 
Britain’s milk industry have 
their way that is how it will 
stay. Right from the farmer 
through to the customer the 
majority view is in favour of 
continuing regular doorstep 
deliveries. For the industry the 
maintenance of the regular 
service is regarded as vital to 
the continuation of a high level 
of sales and for the customer 
there is the obvious advantage 
of convenience and labour 
saving in having the miik 
brought to the doorstep. 

Statistically the sen-ice pro- 
vided is staggering. In the U.K. 
some 17im. homes (about 92 
per cent, of the total 1 are 
visited daily and 32m. bottles of 
milk left. These are carried by 
40.0W roundsmen and their 
vehicles. But the figures, 
impressive though they may be. 
give no indication of what the 
task involves. 

One of my neighbours is a 
milkman and every morning at 
4.15 he starts his day. For most 
of the year it begins in pitcli 
darkness, often in pouring rain. 
Sometimes in winter I am 
awakened by the sound of snow 
being brushed from his drive 
before he can reverse up it on 
to the road to drive through the 
town on snow-covered roads 
well before the salting and grit- 
ting lorries make the going 
easier. 

Each roundsman visits an 
average 450 homes before his 
day finishes around lunchtime; 
the countless steps, miles of 
paths and quantities of bottles 
that have to be negotiated 


during the day have to be ex- 
perienced to be understood. 
Between them the 40.000 milk- 
men also have to collect £20m. 
from their customers each week 
which can make Friday and 
Saturday very long -working 
days indeed. 

Many roundsmen would do 
no other job, however, despite 
the hardships. They like to 
work in the open and to meet 
a lot of people while virtually 
being their own boss for most 


shop along with the groceries. 

In most countries around the 
world the milk has tn he bought 
in this way. Even in some parts 
of -Britain shnps sales are a 
significant outlet for milk sales. 
In the large cities of Scotland 
— Glasgow :n particular— there 
has always been. a tradition of 
buying milk from the corner 
shops. To-day rhe supermar- 
kets have brought their own 
high pressure salesmanship to 
the job. cutting prices and pro- 


MILK IN THE EEC 


Approx. % 

Processing and 
distribution 

Total Milk 

milk on 

margin: pence 

consumed 

doorstep 

per gallon 

kg per annum 

92 

31 

143.7 

92 

32 

206.7 

none 

42 

114.6 

none 

46 

75.1 

none 

49 

70.0 

none 

55 

76.3 

50 

56.5 

92.9 

none 

61 

68 J! 


Country 

England & Wales 
Ireland 
Denmark 
Belgium 
France 
Germany 
Holland 
Italy 

Source: Dairy Trade Federation. 


of the day and working at their 
own pace. 

As the accompanying table 
shows the system as developed 
in Britain and Ireland is far 
cheaper in costs per gallon than 
in other Common Market 
countries' At the same time 
Britain and Ireland enjoy far 
higher milk consumption figures 
that are the envy of all our 
Community partners. A« is often 
pointed nut, if only the rest of 
the C-ominon Market would 
drink as much liquid milk as the 
peoples of the British Isles then 
the looming “ mountains '* or 
surplus dairy products that 
threaten in bury the Common 
Agricultural Policy and all who 
swear by it would disappear 
almost ovemighL 

Naturally, with hundreds of 
millions of pounds invested in 
plant and equipment for clean- 
ing, filling and delivering glass 
bottles rhe milk industry would 
be against any radical change 
in the system. But over and 
above this obvious reason, the 
industry feels that milk sales 
would suffer severely if house- 
wives ever got into the habit 
of buying their milk from a 


muting milk in-storc. 

There is a theory that for 
every pint of milk sold — even 
though it may be sold with no 
profit as a loss leader item — 
£1 of other groceries are also 
purchased. So long as only a 
minority of customers are com- 
ing to the store for iheir milk 
requirements no doubt this is 
possible. But dairy ounpanies 
in England and Vale* argue 
that if the pattern of distribu- 
tion were rcver>ed and over so 
per cent- of the milk had to lie 
sold through shops the 
enormous storage and shel f 
space required and the handling 
and the refrigeration cn*ts 
involved would be almost pro- 
hibitive and would prevent 
supermarkets being able to pnn- 
tinuc to sell milk at cut prices. 

Distribution co.-ts still bear 
heavily on dairy companies, of 
course, and in some rural areas 
or in towns with a predomi- 
nance of high rise flats deliver- 
ing milk to every- door has 
become an expensive business. 

It has necessitated the intro- 
duction of one or more milk- 
less days a week in some or 
these difficult areas but the 


widespread ownership of 
refrigerators to-day enables 
most customers «o lake two 
days’ miik at a time without 
fear of it .going off. Some 
dairies have switched to cartons 
and plastic ■container* to cut 
costs but a bottle that can be 
used for 40. to 6U trips lakes a 
lot of bcaung when it comes to 
costings. 

Rationalisation of rounds, 
introduction of smaller and 
lighter bottles to enable 
vehicles and men lo carry more 
and reach more cu?tomers per 
round have helped to keep the 
daily delivery service going. 
Development of roundsmen 
deliveries of other products 
has also played .i big part in 
meeting the cost. 

Bread and potatoes are two 
of the most popular purchases 
that housewives like to make 
irom their milkmen to save 
them the trouble of dragging 
them home in heavily laden 
shopping caskets. 

Many roundsmen deliver a 
whole range of da in' products 
such as cheese, butler, and 
yoghourts as well as eggs, 
canned goods, oven-ready 
chickens and turkeys — even 
nylon tights and bags of coal in 
some instances. 

On the human side the daily- 
visit of the milkman is one of 
the few contacts with other 
people that many lonely arid/or 
old people have. Tins prompted 
ihe industry to launch a Milk- 
man’s Care • Code id remind 
roundsmen to be on the alert 
for emergencies where there 
arc elderly, inflrm in' others 
living alone. Already this has 
resulted in several sick or 
injured old people receiving aid 
when, a roundsman has spotted 
something wrong. 

Britain may bo becoming 
more Continental in many 
things. like decimalisation, 
metrication and >?amiardiscd 
road Mgns. but for the fore- 
seeable future the m-lk delivery 
to the doorstep seem- unlikely 
In disappear. The pai lent may 
alter slightly from area »n area 
lo suit local conditions l>ut the 
clink of the miik hn;i|<» nn the 
doorstep will be heard through 
the land for many years to 
come. 


Crompton Elcctricars Thndine dairy vehicle which can deliver bread, potatoes 
and other foods besides its normal milk load. ' ; 


Company earnings 


The main factor that-f - .- 
this delicate balance is (; 
Auction 'of food snbsidWr- .. 

‘ this system, whieft irt^--: -: ’ 
force only in recaity v . 
imbalance . between. !)’ r ’ 
paid to' fanners and tlfi-.' 
from the consumers rV ; ’ 
made.- good by the-Trea};- - * 

The eSrnings situatift ' . 
from the droagftf ttii£s£; ; . ; 
has undoubtedly rmpro . 
statements from the 
soy that much' gx-.: 

Foods is predicting 
steady progress, bespit : • 
stantiai increase to the!-; - ' 
milk which -has" rasuBv 
drop -in. -volume;' -The . 
states 1 that “ Improved . 
tion efficieney'is the onk • .. 
combating chrome 
. The reference -tbvV- 



price in creases '-relate^..'.. 
Government's ddc&ion/U 
the price to the’ copsbzr,' ! - 
5p at November, OT&'.: 
current 9Jp. A 
of lp per pint baa 
projected for January 
At the moment, .fee,;* : ... 
ment's plans -td taefca?*. 
milk produ«ng^pacfiw : ~- 
with the White;. Piper- 5'.'.- 
in April. 1975.' oil' 
r Our Own Resohr£y;>;:- 

1970 are to a very large extent die- holds firm. 

for the dairy produce re** amounted to some £385,000: in tated by'the price levels that are enced a srert . dg».‘ jjf : . 

panics. Milk, the raw material, the following year they moved imposed on them. Each year expenditure in ttedn^fc-r-- " 
was in short supply: inflation ahead to £425,000 and on to the Ministry of Agriculture, A vast chunk'oFout’J-' ■- 
was roaring ahead; and industry £576,778 in 1972. The following Food and Fisheries has to decide bill is accounted rfitt 1 B 
generally was in a state of year saw a lapse to '£477.684 and upon the “target rate of profit.” products: the U'X.'prodn^' 
severc recession. The supply a further deterioration lo Quite simply, each year MAF 10 per cent, of its Tint j. 
situation improved smartly £245.000 in 1974. In 1975, there decides on the guaranteed level 65 per cent of ^-chfclll 
enough in 1976. but only to v*as a recovery to £606,000. ol profit it is going to give the sumption. It is cl early 7 
meet with the drought during The pattern is bv no means farmer — for example, the pro- that these • 

the summer, which has had a uniform, however, because of durer. That sum is then mul- tially reduced. Tbe o© 
marked effect on milk yields the other activities 'of the ti plied by the number of gallons on increasing the totafc, 


Spring 1R75 was a grim time 'Taxable profits in 


and has caused a number of prf)U p S 


for this 

butter factories to shut down ciated Dairies has . had a the total commitment , — - . -j 

earlier than would otherwise smoothly rising curve of profits. u then becomes a Question ^ Iiquid mIIk 
have occurred in a normal from a base O f uode r £800,000 of how this figure can be th “" 

8ea!ion - »n 1967, profits have’ stored matched. A sample of the dairy 

.The figures speak for them- through ~ 8 — ' - 

selves as regards past per- sequence: 

formance. Northern Foods, for £2.9m.. £3Bm. up until the really in j to each of the various 
example, made pre-tax profits dramatic moves in recen.t years, activities. The 

of £2.8m. in 1971. went on to In 1973. taxable profits average cost is then added to . . . 

£4.om. the following year, amounted to £6.3m. and in the the "target rate of profit" a are beins c v > l 5ed " : " ; 

£5.6m. the nexl hut then latest financial year the figure figure decided according to the ,° Tie nt ? taI "- >S? e0fe 
dropped bark to £4.7m. in 1974. amounted to £14.7m. pro* ailing economic and indus- ' a j keorc T °Y. Northern 

The recovery can be clearly seen Uni gale has enjoyed parti- trial dimate — and a price is : - 

in the latest annual return of cularly dramatic growth. Profits arrived at -for the *«««•»'««• ,s nearly tne orueror.i- 


reason. 


Assu- of milk to produce the sura of of milk availably fprpHj 


The first requirement 


cream; then cbfette;: antr 

^ . ... . butter. The cornpanJrl. £ • 

a steadily improving rompanies^ around WMs taken j! av f. al - ■' ’ 

►: £Um. l £I.4m., £1.7m., and the costs calculated accord- ra^pnajtsation 


another. 

resultin'* °P ened - or are ln , .**»’» -r.‘ 
resuiun & .. 'nij 


being built, and tiw-olilir 


consumer. 


and it is significabi .fF 


P.B. 


£9.4m. — double the previous since 1972 have swollen from the housewife. The target rate 

year’s figure. £1 4.1m. to the most recent figure of profit is also dictated by the fJUfJJL. * JSSSEzJ! nU 

Clifford’s Dairies. ton. of £21.6m. amount of the commitment to furthcr "snuncmi*. 


experienced a similar pattern. Profits of the Dairy companies the farmers. 


Keith 


i. 

TheTetra Brfk'systeni -the only one-way 
packaging system that goes all the way. 


The Tetra Brik T system takes care 
of every aspect in the packaging of milk, 
fruit juices and liquid foods. 

Right from carton design and 
packaging to transport and then delivery 


at the actual point-of-purchase. 

The Tetra Brik’ system comes from 
Tetra Pak. World-wide leaders and 
innovators in the search for better 
liquid food packaging and distribution. 
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\RMi\G AM) RAW MATERIALS 




3|Jj 

** h*** 


.. ^ r- , -■;!».. ^ 

‘a*? S.*K?T 



'ics.' ^ADON METAL inafcfcete=lwldJ 
rV-^ij ,J 4 ^yy yesterday os the tecijfticaT 1 
: -' ■ j .'‘‘ f Aq jOim Against; the-, recast «feep 
; ' "tfc ts ^tSalls continued fplotnitiged 

-s\:» '■. a '? -•bnyhig ;intErest< 

; .. ~\ s: >% i ^^tbfilfiss- ^he; . markets.:- te- 
.-_ - f^^V^/extrejnely. j 2 errous^ - , - 

'> '^.SjgjMsr,' "f qrexampl^-adjraHiccd 

-aUra 



' L 4 ^fe^ 5 _te 1 !f^Y<^T^ei^nght%id 
*..' .‘^ luliexS^- 

;.' - : ? n^^Isaally GfrftteTiVegf ^Gerrafcby, 

-a.; ,.;' ^ a® tte Deutschmark prica. ot 
"*•& tfcf^7aow T *iear ftHhe '1972 
' “ *“-* w&fcei loft: ground 
’ -Jewels -Again.- and 


._ my.tpargjnany'lnglier. 
Be>^saa *6 J ; cldai-^r^fshtly 


.. . . closei . _ 

_ H^M^Umr " .-annoudee-- 
i' f>#3)yr^aadlng? U^ippodncers 
" fe gtpfc'&bn c*> and /National 
• 'price fute-to >37 - cents 
m- their' domestic price 
at.'WESterij zinc. Tjis 
■die increase ; announced 
af'thiJr- year, Trhich-.it 
Id laiS ieror fully been 

ited because- of stocking 
j iff cenromeejat the old price 
. .. ■-.. ^Tfubsequent Jack, of demand. 

said, ttie 

■'. ‘i 3 •(jack-was precipitated by the 
;+r ^ ' 'Stt. nfljlnlzioc prices on' the 
, r ;.'fton M«tad Exchange. Itr-'fact 
. . .’ •'■ '<023;. - prlte cut- ■ had: • been 
•' *r>aJ£ 16 r foreeast tallowing ■' the 
* of the:. .European.' shic 

qoo^tioii:tO 'be rat$ed,' 
**•? il*as& because of fee 'Jaffc of 
:r.. ^isEd that > has- -fpix»a .liiB 
VWr down. ; and- raised .Vare- 
i ^ ,*« stock td a record. ley^. ' ; 
- ■’*&. - kided'Tby-a 'nse .in.' the 
market-overnight, gained 
-butras- stffl'isvaitlng/the.] 

of producer- pressure _at 

• Coanda meeting for a 
'ripe .ip the Tin Agree: 
.jrangfe*. 




Which? 


rises ) Vorld “ 6 p 

| forecast 
' hits sugar 


l^ji^EDW^ editor 


S^tylSTTAL FC... 
’ — s Ini Brllaiiiv- 


„,. =* r^gnea pound - devaluation (the reducing Britain’s balance 
Commission sought a 4.5 per payments deficit, was made 


m ^«3T®3? 

wT ■ J 1 rpnnrt rtfSJi d “ ^ U ‘ K '* tenn » but 1 think it will bring 
^ n ** . disaster in the long term.” Si? 

. Kg price rises are also pre* Richard tolds a news conference 
Acted for augar. bread and flour, at the Dairy Farming Event at, 
* However the report claims that the National Agricultural Centre, 
the real problem is the very high in Warwickshire. I 

tSthrfbu&r 1 d™HCC !! .H,..thou 8 M th.t tevriug Uon ! 

„ 270 per cent of the world market JjH 1 , nor ! !t ■ tiJS B Shn/ 
;.. price, gfcimmed milk powder 330 about 7 per cenL a time ' otbcr ' : 



control— stifch' ug takin 
rover the prdpo: 
i of the * green 
fnext, year’s farm price 
^.That is the ■ mess 
Consumers .Association 

JohnSiJKfa/^ 
fatife Minister, foilowin " 
report- on &e "fbOJi j> 
tioir conducted "by '" 

yesterday. . r.' . .. ; 

Jit a. letter sent , tn^ 

urgrag/tum not ^ wise the effect on food prices i 

die cMtS'wW ^ would-be too dramatic. The first 

examples, of the c *™~ ““ wheat around ISO per gtep gll0uW be madE lmme . 

ctt ^M .cent. If pnees were set .at a dintpiv 

over the next -18 mohth^ more reasonable level .the U.K. ' 

creases were passed on -in. full would not need the “ green ® Reports that housewives would 
to consumers. pound” to keep them down, the have t0 W around i Op a lb for 

It claims that hutter wnuld go report says, but as long as they f««e.n turkeys at Christmas were 
up from 45p to 65p - 4 ^ ^ouncU remain high consumers should dismissed by the Cooperative 
even-withont-devalualaonritf-the- resist devaluation, it adds. Wholesale Society yesterday as 

“ green pound •* as a nesalt of Meanwhile, a claim that de- unrealistic." 

the ^withdrawal of UJC darrein- valuation of the “green pound " “We expect the price of Co-op 
ment subsidies and tbo 1 :tran- would actually strengthen the label birds to be between 40p ; 
sit/onal move towards the higher value of the real pound through and 44p a lb at Christmas,” a 
EEC price levels. A 26 \paff rent- savings in costly food imports spokesman said, 
j; r -■ v /. y ■ ' * •• • ^ ~y — — 

U.S. estimate lifts soyabeans 

BY OUR COMMODITIES STAFF 


By Our Commoditin Staff 
an UNEXPECTEDLY high 
world 1976/77 sugar output 
forecast to statistician F. 0. 
Licht pushed sugar prices 
lower yesterday. In his first 
estimate for the season Licht 
puts production at 87,961,000 
tonnes (raw talae) against last 
year's 81,823.000 tonnes. World 
beet output is put at 34,649^00 
tonnes (32.511.000 fn 1975/76) 
and cane production at 
53212.000 tonnes (49212200). 

At the close the March 
rmures prlre was only £1.675 
down on balance at £141.1 a ton 
bnt before (be Licbt announce- 
ment tt bad climbed to £144 a 
ton. 

In Bio de Janeiro, mean- 
while. Brazilian Sugar Insti- 
tute export director Alherico 
Trtxeifu Lelfe said Brazil will 
slay out of the world sugar 
market foT new sales of raws 
until its next crop starts In 
June 1977. He said die decision 
followed an assessment of 
damage to' the current crop in 
the centre-south because of 
excess rain. 

Ct The. EEC Commission sold 
16.G50 tonnes of white sugar at 
yesterday’s weekly export 
tender, reports Reuter. Market 
sources said the sale had 
virtually no effect on sentiment 
as the figure was practically 
the same as last week’s. 


CITRUS SUPPLIES 


Labour pains for 
Spanish growers 


Sharp rise 
in copper 
output costs 


THE - U.S. Department of.^Agri- bean meal futures market sive buying and an almost total 
culture announcement of/aTcut opened with all positions near absence of selling brought a 20 
in the U.S. soyabean crop 1 esti- the £5 “limit up” level and only cents permissible limit rise in 
mate brought permissihlb-liput two 100-tonne lots were traded Chicago soyabeans in early deal- 
rises. in. the Chicago soyabean before the market closed for ings and traders reported that 
and London soyabean meal ^nar- the statutory 30-minute break, prices were holding at these 
Acts yesterday. ■ ■ At the close the December posi- levels during the morning. 

The .-1250m. bushel : ;stoe,ttfean 'tion was £8.90 up at £142.65 a Expecting a strong advance 

irop indicated for -the-' -current tomne. yesterday. U.S. fanners had 1 3 per cent, over and above any 

? [season by the. USDA on TcesdSy The rise on the London mar- withheld beans from the market (general- rise in inflation, is fore- 

*■ ' r v — ■ * J -- J ' cas t by Commodities Research 


By Our Commodities Editor 
INCREASES IN copper produc- 
tion costs in most areas of 2 and 


Setback & cotton 


WASHINGTON. Oct 13. 


compares with an earlier esti- ket was in anticipation of a sub- overnight and the upward pres- 
male of 1274m. and ' ls- vrell stantia! rise in Chicago and sure had been encouraged by 
below most trade expectations, this was duly established soon increased European demand. 

In response, the Londoiri'scya- after the opening there. Aggres- Chicago soyabean product 

futures also opened with limit 
advances as did meal prices. But 
soyabean oil eased back Blightly. 

The USDA also estimated that 
the total wheat crop would be 
2,130m. bushels, slightly less 
.. • iM., „„„ . , , than last year's record crop. 

, -rrnin - ■ . - . , U.S. -.COTTON product i on ■ - this 57200 bales, . tlule last year s progress bv farmers in seeding 

'- ^4 further yea r is forecast at 10250,700= net crop produced 8247,100 and winter wheat for next year's 

— ^Jitie ihighsiyesteiruay with the weight hales- of 480 Ibsi’- down 54,500 bales respectively. crop is meanwhile lagging 

. from the 10275,400 Baltoj.Vfdre- Average lint yield per behind previous years, the 

- f -" 'tiinai .m agy^R aiping-.£69 to j cast last month, the U^- Agri- harvested acre is forecast at 445 Department added. Dry soil held 
• £p?53&i tonne.. fculture Department's /(USDA) lfas, down from the 451 lbs esti- seeding to a minimum -throush- 

-?r: : -i-i£lealeaij2aftte ..the' , market [Crop Reportiiig Roatti tfaid.^*' mated a month ago and from the ou t most or the great plains 

' • ' / .But the forecast, " tfti&. oii t hP states mi< *^ epte “ ber rains ! 

[ni*+«hor i Anr.Sirt7Sii d^'nBr Cottonseed output from the came. Nationwide seeding was 
! 22? 1 5JL* ?5S?*S|i ' 1976 cotton Cr ° p is estimated at only 50 per cent complete by 

fluOVft tuB'- ^oOiiWtt- UElfiS ^ Dm chnft tone ■ Hriwn fmTn 4m AmaKav Q AAmnavoii xnifVi loH 

produced last year. it added. . 


'ctsTzf-flBedisappomtingtJ.S. 
.. A - quarter' :grindlng results 
■- :: i 0 t|hced? 0 a Tuesday. ' • They 
7 IHT'ffirtlBq'sharp rise In third 
^^.eocoa products -imports 
-. :> ~i- :have taken the edge off 
• T^^^uippointinent- at the 
cent. -rise in .grindings 
. - , - compared with forecasts 
rta-frlO pee. cent ihcrea'se." ' 

iftis.n ;* r • 


The Board' estimated pi^uc- Board said. 


3.8m. short tons,- down from 4m. October 3 compared with last 
tons projected a month ago, the year's 57 per cent at that date. 


The historical average is 60 per 

tion of uptehdr«ftton this" year The estimate, based on Octo- cent 
at 10.193200^ hales and output ber 1 conditions, compares with The Department has cut its 
of American-Pima " eptforT -at 3.03m. tons produced from the maize crop estimate by 27m. 
57500 bales.- A month ago It Jflte- 1975 crop. bushels to 5255m., as expected, 

cast -.output ot\4I(HU82Q9 v*nd Reuter but this would still be a record. 


Unit in a special study* just com- 
pleted. 

The study claims that even a 
price of' over SI a pound for 
primary copper would give no 
more than a modest return in 
new production units facing 
average costs. But it adds that 
because of the wide regional 
variations -some ventures would 
continue to be attractive at 
lower prices levels. 

It calculates that tbe primary 
copper ‘industry faced rises in 
operating* costs amounting to a 
massive 42 per cent, in 1975. due 
partly to tbe effects of the reces- 
sion in demand on throughput 
levers. - . 

'Operating rates of only 76 per 
cent' in the industry as a whole 
were a crucial factor in the enor- 
mous rise in unit costs during 
tbe year, according to the study. 

“The costs of producing 
primary copper and future 
trends. Commodities Research 
Unit. 


ON THE face of it, Spanish citrus 
producers and exporters, holding 
their breath before jumping Into 
the 1976-77 season, should have 
more than average "optimism — 
for the crop is estimated to be 
less than average in size. 

Yet what looks-— in times when 
plenty means loss and shortage 
means profit — a useful 10 per 
cent, drop in Spanish citrus pro- 
duction for the coming season 
is a dubious source of encourage- 
ment. 

For Spanish growers and stun- 
ners have learned that the 
theme-song of the market place., 
suoply and demand, exerts less 
influence on the fortunes of an 
export season than it used to. 


Inflation 


For one thing, Spain's relative 
importance as a supplier to 
Britain. esDeciallv since she 
»nt«red tbe Hommoo Market, has 
declined., giving other sources 
more influence over the seasonal 
picture. For another, factors 
that used to he proportioned and 
stable have swollen into- varies- 
rures of their former splves and 
can hardly be predicted a week 
ahead 

Of these tbe price of labour 
is among the most crnrisl. made 
nil the more unprriHil)|i> in the 
Spanish citrus scene because 
salaries are so much at the m®rcv 
of the w*d"T phenomenon of in- 
flation. The ’ past docility of 
lahonr in Snairi has left few 
reliahle yardsticks fn r measuring 
the Intensity and direction of 
current demands in this sector. 
Growers and exporters are 


BY A CORRESPONDENT 

throwing up their hands and 
declaring that the question of 
wages, which loom as as increas- 
ingly large Item in production 
costs, is beyond control. Pick- 
ing tiie fruit is an operation so 
dependent on timing that 
determination on tbe part of 
those relied on to carry it out 
can make them dictators, official 
restraints meaning less and less 
as strikes and other ' forms of 
pressure break disciplinary 
bonds. 

What Spain’s citrus industry 
can count on by way "of Govern- 
ment subsidies, which have 
become huee in recent years, also 
remains, even on the season’s 
threshold, an unknown. Some 
sarcasm has appeared in print 
about tbe illogicality .of letting 
growers and exporters enter the 
season with only half a basis 
for conducting transactions. 

Statistically, too. there are 
gaps, for while one. respected 
journal declares that its private 
sources indicate a fall in this 
year’s yield of satsumas, being 
picked, tbe National Citrus Com- 
mission says with enviable pre- 
cision that there will be 6.206 
tons more than in 1975-76. 

Perhaps the most important 
variation in a crop that in round 
figures will come -to about 3rn. 
tons, with <50me 2 m. tons for 
export. Is an expected drop of 
177.806 tons in the yield of 
navels. 

Tbe situation in other produc- 
ing countries and conditions in 
export markets have assumed 
more impoftance as non-Spanish 
output rises, regional differentials 


develop in spending-power and 
such penalties and privileges as 
those attributable to the Common 
Market and its relationships 
affect trading patterns. 

It is thought that Israel’s citrus 
output will be slightly less than 
last year, though with more jaffas 
and fewer shamoutis and grape- 
fruit 


Observers 


Greece's exports are reckoned 
at 180,000 tons of oranges and 
lemons, an increase in tbe yield 
of new plantations being expected 
to make up for destruction of 
trees by hail last year. Greece’s 
tendency tn send more and more 
citrus to Common Market desti- 
nations must be watched too, 
Spanish industry warns. 

Nothing much is known here 
about Italian prospects, though 
it has not escaped observers that 
substantial inducements have 
been announced In Italy for with- 
holding fruit from the market 
and destroying it. Spain would 
like to see a strengthening of 
tbe lira. Tor if it weakens further 
exports will increase. 

Overall! conditions in export 
markets are thought to be better 
for Spanish citrus exports this 

season than last; the most 

encouraging feature here being 
an expected 5 per cpnt. improve- 
ment in German growth rate. 
Signs of an upturn In the 
economies of Belgiam and 
Holland are also hailed, but the 
continuing decline of the British 
pound is noted automatically, 
almost witbout comment 


Tea buffer stock opposed 


BY OUR COMMODITIES STAFF • 


EXPORT QUOTAS represent 
the only realistic way of control- 
ling the international tea. mar- 
ket. the House of Lords select 
committee on commodity prices 
was told yesterday. Ur. J. D. 
Pigott. chairman of the Tea 
Trade Committee said tbe 
perishability of tea made the 
effective operation of a buffer 
stock - impossible. 

Tbe Tea Trade Committee, 
represented by Mr. Pigott,- Mr. 
A. F. Macdonald, the vice chair- 
man, Mr. P. Banyard and Mr. 
J. C. Brock, said that with world 
wide consumption going up 
faster than production, supply 
and demand for tea had reached 
“reasonable” equilibrium. 


They said the trade had not 
felt tbe need for a futures mar- 
ket because the existing auction 
system was satisfactory, in any 
case it was always possible to 
buy forward from producers, 
thev added. 

The Lords committee also re- 
ceived evidence from the coffee 
trade yesterday. ML -D. W. H. 
Watson, chairman of the Coffee 
Trade Federation, told them that 
current coffee prices repre- 
sented four or five times the real 
cost of production.. He also 
noted that the International 
Coffee Agreement (ICA) had 
proved incapable of containing 
the rise in the way it had earlier 
discouraged excessive falls in 
coffee prices. 


World rice 
output 

may be lower 

THE COMMONWEALTH secre- 
tariat has forecast world paddy 
production for 1970-77 year at 
340m. tons Harvesting of the 
crop is under way in the 
Northern Hemisphere. The fore- 
cast for 1975-76 was 344m. tons. 

The Secretariat says there has 
been a small increase in the 
harvest area, but growing ■ con- 
ditions did not match those of 
the previous year. 

The UN Food and Agricul- 
tural Organisation has estimated 
1976 rice exports at 72m. tons 
against 72m. jn 1975, the Secre- 
tariat said. 
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COMMODITY MARKET REPORTS A ND PRICES 

l ACE lltTiTC bars. rash. £7S7J, 58. three wontiw : I3W. . ward meul at 13,010. A continuation of Fresh chartering wy alow to develop in MARK LANE— Prices edaed shade mnnben »UJ per cent, average price 

'fflDC IfUDl A,i_0 *1.5, *3. 80. 68, 87, 86- *7. 8tL6. 86, B7, Tuesday's late buying pushed the price miscellaneous sector, but timecharter era tower w light trade. OcL deliveries of 01.47 ( + B-S>; aheep iv 4S_. B4.9p 

»— ptnh w on tbe London Metal RR -^ W- Cathodes, three monte £771. up to £5.030 before sains were lost gave fair support to marta* and booked d^-njinraWe wheat traded to East JUtftUa £-i-0i): PWs up 4.6. £4Jt £+0.i«i. 

thefaeO afsoodtrade “ btr/- Kerb- Three months £757} S3, SO. 80. 89. through bu4 liquidation and hedge selling, vessel of 40.000 long dwt for voyage from 03 25 a tonne scaling up to OUS tor Scotland— Catfle up 1..0. ni.14 t+a46»: 

Uy from ConHneotal^ sourra 80, 9L Cathodes, three month* £776. • In the afternoon U.S. buying helped push Japan to the Mediterranean or Red Sea/ Jan. while feed barley made £81 and aheap TO Sfi.6. J8.3P t + 2 .- 61 : pigs down 


PRICE CHANGES 

Prices per ton unless otherwise nateo 
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from Continental _ sources, 
metal opened at .£773. and: ,: - . - 


jvm- 

UniofflaaJ 


• . » high phfatt la; the. moraine; co PPKtt I 

t of £798. Brp there was no ’follow- L .uffldtaE j 

Kh and the price supped -to- sm ■H — ryr 

ca. the trade buying .returned and - i a jyt 

•tied stop-toss selling. ;• -The- rail? Wiretap •• — „ . , 

short-lived and In the jtfteraono £4ihy>.- w_787lj|£i+SIU 7_ 5 A S 


the price np'to £5.830 brfore a close on Singapore range *4.10 a tong ton. A 41.000- £S1.J5 a tonne . Nov. Offer* became a < - 0 .W 1 . 

Kerb of 1 . £5,919. ~ 
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Turnover 1^96 tonner for voyage from Japan Id Conti- Jinlc more tight near the close as early COVERT CAR DER /prices in sterling 1 

pent via Indonesia commanded KS, Chicago grain market* showed the firmer ^"Wtod Oraape^ArOTirtlm: nr ntB i, 

pju. + “ while shipper* agreed 8833 a ton fur trend. Average sellers tmotadons a 450. S. AfrtCM. Sf U. 72 4.63. \i un> tnlumiv) ... . £579 

EnoffleUj — 34.00(Kom>er from West Coast India to tonne for delivery London area: wheat j-*?*: ^ t 38 Free Market «cto». .. M60-870 

1 Japan milling Oci.-Xo?. £87 nominal; dengntr- Calltornian. 4^0-430. Lemons— S. African: 

able Dec. 1*5.5* barley feed East Anglia UMJ»: Italian: Spadali A59- e7SS> 5R 

nr.\ OS. 5.00: Cypriot: 4J0-53B; T>otMi:4.W. V ** 11 W lm BijKK 1 . e7Sg.g5l 

Grapefruit s African" 56 3 DO 64 ISO" •' mutlinloilo. ikiL 786./9!+2.0 Uifi8.5 

.. . , . _ . LOUDON GRAIN FUTURES MARKET Jaffi ■ Oath Cathode- £739 1 + 5.0 IES23.5 

, l iJ cr “rr 1 « 8te, if U L,V ,r ^ ,! fCAFTA) — Wheat, steady. Ctoring: Nov. toSS^Spa^hTTrays^ nr £s - oumthaU.,. do. in- £773.781+ 5.75*: bfi5.5 

limit advance on March year to n. 9 n, j tn . w .93, Man* S7gfi. May 9936. AwSes-Prenchf Col^nDeUci^ »®M Tn»y oe. 81 >4 B7o|+O.ZBSlll.5 
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day's losses, reports GDI and Duffns. Jan. 8435-R4.70, Narah 87.55-97.40, Hn smith SrarUnp Delicious f.00; •' months no E293.5 1 + 7. 7&,t'280J6 

Vuium iii'ir^'nrTS^iMiBr 8fi.75-8P.65, SiiPt. 92^83-M. Sales: 179. j amble pads Golden Delicious 2.49-2 .50. Nickel (a) Efi.atOi i 

Yeaterday ej + nr j Bothum torlcy. slendg. OfitiBK No». W Start: Crimson 2.30: Kalian: Per pound PreeMarkMYdmb-lSfi.OIb ] 

J.il' GdWcb . Delicioua 0.10-001. Stalking/ Pl*rin u mi6)troyo*. r £lQb-ll5 -* 108-084 

BtLim m£ 5» finwiiUTil Mir' ifftt - Crtnaon Psw»-«alton: Per Free Mariwa...... £S4.8 +0.8 IKBO.15 
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esronragiog some speculative Interest. 
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moved np m_sympaOty as sellers with- WOOL FUTURES Preach Na 4 AmJ£80.S 

S3. YeUmr I 


COFFEE 

Yesterday's 
, Wove 

+ or ^ Boatnes" 
— 1 Dope 

£ per tonne 



November.. 

Iunuy.„._ 

March 

Map 

July . — 

September .. 
November... 

1967 1970 
1951 1955 
1955 1938 
1986 1951 
1985 1988 
1917 1988 
1910- IB IF 

+6130 

+24.00 

+ 12 .fiQ 

+ 8 EJ 

+11.60 

+T.B 0 

+7.80 

1886 1915 
'SK-tfilb 
1547 1818 
1988 1806 
807 

7816-1805 


drew, but offtake was small, reports 


SNW Commodm 

iYeateecTya 

Cloaa 


+ or 


i£pOTtoono, 

October '1 8 00 59.01+8.76 

December . ! - 42 6 ‘J 4LI ! + 9,76 
February ....j '40 80 463 +936 

April 1 41 1 -653 +a5) 

Jane ' 66 0 M*i +9.2&I 


bpenri i.a£ ;£»43 and reached £108 in _ 

the rings og modest short covering. It Sales: 2 342. ( 3378) tots of 10 tonnes; 

later otaad. -giigMiy in a featureless ICO ladicatar price* for October fit U.S. , — 

marteCfe^clwe hi 7 tbe Kerb at £3963. cena j«r pqund)-Cotomblan Mild Arabi- \ “ Hi tiolM 

Turnover. *. 075 tonnes cash 188.30 08730) : nnwaabed Arabicaa y ct< * ef - - B, a •'-■ +■'■30 

— ^ ^ • Samos Foma 163.09 059301; Other Mild Sales; 167 059) lots of 100 tmmes. 


Done 


LONDON— Market eased in sympathy Wbwt 
with overseas terminal advices and de- jf 0 . 1 Bed tipringl r | ] 

■site strength at Australian . anettoss. • jfc3H»rd^ ^Vlnt*r|fi85.16 + al5 - )£85.A 

Australian if Auj-lT 1 


Bacfae reports. 

iNbee per kliol 


Australian [Ycsterdy's-f- or) 
Gre*«j-WoolJ "dose 


BnsUteaa- 
Done' ' 


180.70 




7?1 J a-m. if. orl p-m. + 
Cl+|^OiMcla» — J UaofOclat - 


~ Arablcas 17S.S0 a 7330): Robust »s 150.75 
(14835). Dally avenge 163.13 asusj. 


142.064830 
146.60-46.00 
16030 

- . . October 12673 S83 >-6.711 

December ... 742 3 423 — US 

March 268.0-58.4 -4.58. 

May 6/3483 -630. 

July— >763 77.0 :-8-&8 

October >88 048 0 U 7 .Q 0 : 

December... 86.D-U 0 -8.00 

LONDON DAILY PRICE (raw sugar) March S& 5-cO.O ,-fi.OO 

£130 (£132' a ton df tor'Ocu-Nov. ship- “sale*:* - Ui'(124) tots of L5M UtoaT 


SUGAR 


43.036.6 
4B.D-43 j 
68 0-67.0 

59.0- 60.0 

85.0- 73D 


ipmeot icjl 


SWMgri 

Prm. Wem. „ r 

months £390, 400, 309.5, and Peat 
s . rn, 97. 06.5, 97. Kerb: price of 

JTOodtt -1308. 1 'Afternoon: 'Three November), 
month* , E8T. 07.3. 983. 9$. 983. Kerb: 

Threfi.'+wutfcs £a#7, 98.5. . 

•^ma-. per pound. .tOn previous 
mfflffidaf _ddse. tM pet cdcnL - 

S3P5BR 

s R?'«Tr.w» SXfd 2.65P an ounce Tdeher- Beci 1 
for ' spot " delivery jg London bullion 
nrartat TWtrday, . at . 255p. .. U.S. cent Apr .gaJ bS .50 oS. 
rijmvatonto . -of the 0 xtng levels were: - - - 

cult fKSir nn It.- ,tMvQA.mnnth MCn 


QUIETLY STEADY openlajr oj) the. meat. While sugar dally price was fixed SYDNEY GREASY- rut order buyer. p W et ^“"' WB 


7M._ +63S 1 J 77.5-8J-+1 .76 RUBBER 

JmonttJ*96*7 UmsI. 496.6 +235 omen v mai 

r?*\ « F- liSrSsuSTmi . . . 

- 1 ■ "* _1IT ««, V* day* dralng uncertain. Lewis Mariker jnblto ad oa a«.o : Dec. 3M.0, SOL 2 . 308.0403.9; March ’’ ~~ m ~ „ 

at reported a Malaysian god own of Ueht s LrejoaaMa of wwid prodoc- 31gi May 322.8. 3283. "Nominal, r Seller, t Unquoted, 

of 287 coots k.' Jdto (buyer, fton for IS.fi-i’. _jM_WtmuIated some Mg.4423.0. Sain: -453. rtkm contract °®««l * todieaOve price * ! 


London physical market. list through- at nro isamet 


seller. - business)— Oct. 295.3, - 2953 298 0- 


86.5 
9iB2 
f5.6p 
tSOUu 
|£140 
4U9p 
□£5.260 
£1.685 
3 lao*...ion^LJB 0 


I ’ ' 

3.5 —1.5 i£BO 
IB j — 0-2 UI78.3 


£79 


Bngitab Milling '«j£87 - ;+ lifi j£86.5 

Codpa Shipment Ht)|£l,7023|+503£:i.&68' 
Fuuutm Mareh.... [£1.858.6 + 68 . 0 £1.046 
Coffee ahi| " 

Putnrea • 

C5tm *A‘ Index 

C 8 DI...m|. m.„ 

JuteU’AfiWC(tf)... 

Bobber lulo ....... J 

'(Raal UAJLisi 

sugar iBawj «... 

Wool tope 64a. ..kilo] 

Clove* 1 Madagascar! 


+0.458535 
... . . 90 BI 

:‘-°BSSo 
— 2.0 £120 
.^76p 
aat50 
1,250 
[£1,026 



« Un- 

tong Uouldation atrf loaeea of about £3 6. i *aSfl, ^3-SSi8: *Oct."SsX «W“»»8 to- Su"-K. T and ’comtnomrcaith 

were recorti.-d. rawi had recovered xi$£. 341.04383; Dec. 338.3, S39.0. 3413- re ^P et h c Uganda Robusta standard vrarte 
WM d ^ - 338.0; March -80.8.4423 MLO4C.0. Salem ®dieatlve pnat FA) Mombasa U3 


'tlupir 

Prvl 

1 

YestL-play’a 

! 

Frevtouaj 

(limm 

: i. li>stj 

Day’s 

Con. 

' 

Ciree i 

■* \ 


- 213. 


Done 


JUTE 


cents a pound.. <f Bangladesh white “ C." 
h Jan. -March 6 Oct. -Dec r Sept. 

■ Metric tons. 



NEW YORK. Oct 13. 
PRECIOUS metals dosed higher on 
mixed baying fallowing higher grain 
market. Grains closed higher on trade 
and Commission House baying following 
a bullish USDA report. Coffee eared 
sllghily on trade selling. Cocoa finished 
rep&rLs DP 00 cJ,anlsl * bayta s. Bacfae 

Corea— Ghana spot 1381 nom <1324 
S. 001 ’ 1 -.— BaWa spot 131 nom - <K7'nom.i. 
Dec. 120.80 nom. 1 1 16.00 March US. 50 
* UL 8 O 1 , May uo.M nan., July 
106 85 nnm.. Sept. 103.00 nom.. Dec. 0663 
nom.. March nlL Sales: 1,416. 

' C ■' Contract: Dec. 178.70 
yH^S°i:-^ lSCHrcb (188.051. May 

16530 bid. July 16435, Sept. 18235-1G230 
®ee.. 158-20-15635. March nQ. Sales: 717! 

58.60 155.60), Nov. 58.00 
(S5.68). Dec. -57.10. Jan. 57.80. March 58.60, 
Ju ^ 60.60. Sept. 61.00. 


May 

Sal 


assets iii 

Jan-M'n 70.00 /O.BBj/B.BWl.50 

ww. t j^^HSKSS 

*!ir.CTroi-^i_«: L, J , u n ! t. ■— ■■ * . .. ... 


pro 

xrafrx.f 


eputi, 
months. 1 


120101061 ' 


^BnOtoo 
.. :?&*» 


B6Sp 

(65Jp 


A-nwmhEf'Hftap* 
" roonrtiw' ' 


295^p 


LJI.a (+«r 
derc ; — 


DUNDEE— Firm. Prices c and f U.K. 
for October/Novamber shipments. BWC 
£227, BWD 1218. Tom BTB £238. BTC 
£229, BTD £217. Calcotu goods steady- 
Owtattoss c and f UJC. for October and 


+i 2 . 

f2-9 

tU 


235 1 
2653p 

479ii 


KS 


£ per too 

BAOL5S.BO Dec_.[IU0 65.10,165 B»u..0; 
faS.4fl-bB.eO March .-Ml 0. 4 ) 15. 42 7j 42 Si 
61:8840 00 May ,...!>4S 00 «& 2S *7 70 48 0 

- . . Auc,. 1 . 1.76 5, W 65 50-53 7a 

- ■ Oct .. .. 67 0 57.i6| iH 50 S9.00 

- ‘ Dee S0Db!.51i 84 00. G6 16 

. ■' March I 89 6 76 60fl/0. Ct7t50 

Sales: 201 1323) tots of: 16 tonnes. . 

^Physical clostog- prices rbcyersv were: „ w ._ r Jvt 

^POt Rto (66^)1 Nor. 68f» (S.N; Sec, granulated basis white ‘sugar was £524.00 5885 a long ton. 
cw iWBBl. ■ (sanu.-j a tonne tor borne trade »t v 5 £196 CALCUTTA — Steady Indian 

(£158) 3 tonne for ezpdri. RS.4SLOO.: Dundee Tossa Four 

EEC IMPORT LEVIEg^ffe^ttv, txliy B4.05.OO a bale Of 400 lbs. 
the BALTIC— Traders reported moder- for ^enaiured snd no&4en*med sugar, 
ately active ctnKHttoiu lor nearby grain. J® (sameJ. Rhis 1739 C1437). . 
markets with Ocl s hi p men t s of com and 


GRAINS 


isroff (4.(0 
44 pu 40. CH) 

'-M Wl 1C Ml WWMUU1K b ■' ,*«» —.WTO, — 

; ten November shipment 10 o» 40-lnch «-M, 
mum In 7 ) £835 per 1M Vcarfis. December 

If* ell a -». »«. ,, B” Twins el®, mm 

;5S». “ ft* - *•* respectlvo shipment period. Yard 

. . 01 and rtatti prices vary Arm. 

Sales: *2.584 1 1.855) lots of 5 ttmnw. LONDON— QateL Bangladesh White “C” 

Tate and Lgto ex-refinery price for grad e ffcL-Wov. 3882. “D” grade Ocl-Nov. 

spot 
spot 


SrS MEAT/ VEGETABLES COTTON— Uverpari: Spot and Atomart 

srsfsifssfcffvf^ & tSdTotro^ss ?v 3 p g gSS^jspAvs-a s?wrsvjs r* rsa 

Three m antiHi < 7 it cn Afternoon 1 S' 5S'*’ 2?^*® J®* u 52.0: English htodooarters 58 0 is 57 0 * tonoea, Tbe tarnovor readied lair "pro- 

MxtUL& SSA* to “ »»f* ^ af to w« Cow K mSSSSSJ; aV? tel « «" 

66-1, 6LB k ?£54. GU, B.t BA Kerb: pona ’ \ qnarters < 1.8 10 42.0. bmatriiite reonlrements. Sm encag-tyge 

Threc nwptbt .ssDjj ffi.o. waeati-Cimadlm Weftorn Bed Spring v »* : Dolch hlnds «»* ffato tlo to “5°“ reqtfcsL F. W. 

■ - Ko- 1: l».«r cenL unquoted. 'DA Dark T 4-.°- . . _ u . M * • . _ T «ttere«Ils reports 

FRFffi'ffK Man Spring No. 2; M per cent TO- *tt.*S* *S;5: 2* ' * 

- . .tairy. tnwnottd. HOv. iSL Dec. 08.13 trath 'SS™ 46 ?L^ 0 ; COPRA— Ptrlllpploes: Oct.-Dee. 8337.50 

DRY CARGCM^nnh- American grain aBipment Sut Coaa.. OS. Bard winter k^, a iTm n ■' reaellera per tonne, df North European 

sector moderate? ^TOthm with shippers No* ?■ Ordinary Nov. IB-I3. .Dec. £87.13 Jfl ««- M » 9L0- vma - 

paying hlBhar: -uf/s? fto- te heavy - trang^ment Bast Cow. ESC Feed Oa. ** * t yto*Uw££ - * 

R *°* e ■* „ - Parit: Endtsh. under in Bin S2.fi to LONDON PALM Ollr-Moved higher 

Cirgoes also Malas-No. I TtUw Amarican/Prench 910 . .100-120 lba 81.fi to 38.0. 129-m toe following tower crop flsnrcs In USDA 
S"“ 10 E®*®* 1 * *“J5 Oo. aojo traaahlptDom.Eaat Coast 30.8 10 363. I 6 O- 1 M TO T 8 .fi to 33 report. Also reflected lively trading' at 

P '® T - to VcnaaeU *10 flo Ocl TOrtoy-SEC Feed/’CaDadiu Ocl £7838 1 ® lbs and mrer 273 to 823. flnnar lewis In Rotterdam and U3. phy- 

Pest el wa s acm« for barley from SU Paid SotKh Coast MEAT COMMISSION— Average fautodr afeal sector before and after Chicago 

Lawre nce tg B elfast $ 12.75 fle Ocl other hcca— L ocation cx-fann spof prices, prices al representative markets on «oya complex went limit up. Fonre Fair- 
frafn b^lness telfid«d ab«n 39300 long N w bra adm fcha miltlns wheal: Shran- October 13. GB— Cattle _£SL3fi pef live dough reports. Qoslns: Oa 290-235. 


FINANCIAL TIMES 


Out. 13, Oct, 12,4100th ago 

Year 4R& 

<w4 68 1 a 00.50 

1 S56 98 

174.38 

(Base- Iu 

REt 

tict- TT 6ct.fi 

iv 1 1 BA- 
ITER’S 

Monlb ago 1 

100) 

Tear ago 

1328.71 1525 J 

1*7713. . I 

1137.5 . 

(Base: September is. I931ci60i 

- - - OOW JOKES 


5o» 

' Josea 

‘ 15 

Urt : Month 

12 ■ Bjm 

Venr 

HffT» 

apot 

Futnraa 

JJ8 45 
350.63 

343.37 541 61|5 0 88 
346-67 5A4.fi5l288.B7 


(Averag*- 1 924-23-28=1 BO 1 

MOODY’S 


Moody’s 


L3 



u 

U 

ago ! ig - 


S de Cum mi 'yjSOT.flia 1 0.5 689.7 782.6 


rDoeemhet 31 |B81 = lU0i 


..CattoB— No. 2: Dee. 79.8MO.OO iSOJl., 
March SO EO i 8036 i, May SO. 90- 81^0. 

Oct 71.35.7L50, Dre. 
67.75. March 6735 bid. Sales; fc.050. 

1W.«0 1 114.40 >. Nov. 11430 
(11430' DW. 115.00, Feb. 115.10, April 
Ua.40. June 115.70, Aug. 11830. Oct 
iJ5.fi' June 115.70, Aug- 11630.' Oct. 
117.09, . Dec. 117.70. Feb. 11830. Sales: 

«5™W^l2r? po1 , !50 - B fwm. I'sam, 1 . 

07831. Dec 177.5-184. D 

S^ Uirch 177 - S ' 1S6 ' 0 

tLard— Chicago loose 1830 <18.00). NY 
Prime steam 20.00 nom. (1830 ao m ) 

■rc»i , 3^"^5 e,: -.. 27Si - 2744 ' March 

2S34-2S3 >275 1. May 28S>2884, July Sit. 
2914. ScpL 284. Dec. 274L 

(15430), Jan 

Jft" '*2*1, April 181.50, July 1M »; 
oa. 160.00. Jan. 171.50. Sales: 372. ' 
torn-— Spot 42130 (413.00). 'net. 

421.38 (416.00). Nov. 42230 (41730). Dec. 
423.80,- Jan. 425.10. March 42930. wTi 

4M.M, July 437.80, Sept 442.HL Dec 

450.00.- -Jan. 43230. Salks: 7300 

+ 24.8 £).6 163 J ^ »» Wd. Aug. 838 hid.' Sepr 

Moyatoin Meal— Oct. 188.00 (174301. 
Dec. _188.M bid (ITS.BOi. Jan. 190jo bid. 

bld - May 132 -S® Wd, July 
fi- ^d' Aoe. lfil.no bid, Sbpi. 159.50 
Wd. Ocl 184.00- IBS 30. Dec. 131.50 
Say'abean Oil— Oct. 21.75-21.70 120 42 1. 

L.- 1 -® 2 Wd. May 22.00 bid. July 

MJJ8 bid. Aag. 22.08 bid. Sept. 22, os bid 
Oct. 22.07 bid. Dec. 22.05 bid ■ 

Sunar— No. ll: Snot S.ffl) 19.751. j an 
833 nom. (BAD. March 0.00337 ifi+rj 
May 935-9 20. July 0.45. Sept. 938-8341 
Of*-. 835-9.60. Jan. unqnnted, March 
10.02 nom. Sales: 2389. 

Tin— 88J370.M asked >380-387.5 asked) 
••Wheal— Dec. 3091 l394{j. March ^ 
321 (3D8j i. May Jiftf-327. July 351-32* 
Sept. 237J, Dec. 344£ 

WINNIPEG. Oct. 13. ttRye— (iCL 245* 
bid 1238 bid); Nov. 247 bid i23S bld> 
Det 250 bid. May 101.90 hid. July ioi 
Wd. 

coats— On. 12J^ bid 023} btdi. Dec. 
023 asked 1, Mar 8830. July 8430 

□Id. 

1 Barley— Ocr. 201 bid (186 faldi. Den 
199i asked <185 asked). May 94.30 asked 
July 9830. 

dRaxscod— Oct. TDM bid 1699} bid), 
Nov, 744 asked (703} bldi. Dec. SIS May 
34-20 bid. July 293. * 

Wheat— SCUTtS 133 per cent, protein 
can lea: rif Sf. Lnwrenco 377{ i384Ji. 

At! cents ner pound ex-warehouse unites 
otherwise stated. ‘Cents per 60-lb bosh»l 
ex-u-arehonre. »*'s per troy ounce— jOfi. 
nimre lots TChlcago loose fa per 108 lb« 
—Dept, of Ac. prices previoos day. 

Pnme steam f.o.b. NY balk tank cars. 
JtCenrs per tray onnee ex-warehoase! 

I b New •• B " contract in $’b a 8hw ton 
' tpr balk tois of loo short tons delivered 
f.n.b. cars Chicago. Toledo. St Louis and 
Alton. tS’s per trojr ounce for 50-ounce 
unit; of 993 per cent, purity delivered NY. 
•■Cen*« twr 89- P) bnshri in store. trCems 
per 58- lb baslwl es-warehouse. 3.0M 

bushel tots, r Cents per 24-lb bnshe’ 
scents per «s-lb bushel n-warehou-sei 

; 004 bushel lotr. ri Cents per 58- lb bushel 
es-warehniue. 1300-bnshel lute. 


HIDES— Leodon. Weak with pear clear- 


tons ftmn Brail to ..Gteni/Himbtgg M Adre ££35, Essex £81.73. Feed wheat; curt i+D.33i: UK— sheep 54.7p per ptonuf Dec. 2S8-SS5*. Feb. 288-287. April » ance. Second dear ox 31-35* win, s. 1 «r 

lamp sum of £338378. Da basis one toad- ShropsMrt £8L#3. Ernes X81.M. Feed edew (+L1-: GB-Plffa £430 per Sche 288, June 2M-2MI. Aus. Ml-280, Oct Wto: 26-30} kilos sip: 32-75* ui« £b 

ing port to one discharge -port OcuNov. barley: Shropshire £79«. Essex 4793a. i+0l 16). Edfiland and Wales— Carte 2S0-2S6. Sales: 11 Light cows 34p. No calf offered. 


GRIMSBY FISH— Suppfy tnoderatt, 
demand send. ■ Prices at ships side 
nnprocvsKd per sionei: Stolf cod n 00 - 
£230: codlings £3. d0-E3.se: sb If haddock— 
laree I3.4fi-£3.S0. oiedinm £>.0fi-££,89 
small QJIO -12 SO: large fflHcc £42o' 
medium D SD-1430. beg amai 1 £33a.£4,]p: 
skinned dotflsb— mediam 18.70, 

E5.40: lemon soles £7.00: foe * fish M 7D- 
£7.10: reds £1.70-030; salihti £ 1 . 60 - 1130 . 











Markets fluctuate in nervous 

Share index 1.7 down at 291.9-Teacher (Distillers) jump 

Id • Overall mice nicked up 5 to 495 p with the BeU gained 5 to 122p, after 134p, on balance. Among secondary a net fall of 4*. Company muro; 
ere mixed, but prices “New" nil-paid 9 higher at 127p as did Macallan Glen lire* to 90p, issues, Bowtborpe eased a penny statements were receivings little 
■ ’'overfaflk by 4*3 in pm. wWl6 Hfehland put on 4 to 86p. to SOp following Press comment more attention in the quieter con- 


displayed no set ToJtemache and ' Cobbold also on the interim results. Electro- ditions ruling. The 


Account Dealing Dates Forties Field. • «««• «n 5 to 4»ao witn xne /woi guinea a to jump, alter imp, on oaianoe. Among seconoary a net xau or «. company trading; 

Option movements were 

cpjrg[ lAst Account h<td the cds£ ov 

option, Dgltegs Day ^JJ^Afl-Share^desrlrae^ trea^SteT a moderate business. attracted a fair amount of support components gave upTto BOpTbut in '"profits^ For thejjrst 

A 2 cL It 9^* 15 2®** ^ ner cent to 122.76. Sedgwick Forbes eased 3 to 18Qp m bid hopes and went ahead to Henry Wigfall dosed a like put Christies lntemadonal 2^np 

Oct. 18 Oct 28 Oct. 29 Nov. 9 p and G E. Heath were 2 lower finish 16 up at a 1976 high of 123p. amount better at S4p. Pressac, at 55p, whllo E. Fogarty recouped 

Nov. 1 Nov. IX Nov. 12 Nov. 2o ci,--* +«« Wp-U at 32Dp but Eagle Star edged Interest in Buildings was again at 25p, were steady in front of 4 at 57p on the g ood mtenm 

. Haw time •* deaiinss mn tain pirn ^ . forward a penny to 87p. modest and price-movements were to-day’s preliminary figures. results. Increased interim profits 

Iram mo wn. two insineM days earlier. The main feature of British , • generally limited to a penny or Secondary issues provided the helped Stag Furniture, a penny 

. .... Funds w^s provided by the short Teacher jump OH Did eitherTay F. A CLUtey mdn i^stTEngSSgs. Up better at 46p, while better-ttan- 

iiiSSrt^^^vefitSdav on^fearl After Tuesday's suspraSion, deal- dosed a penny off at 23p despite 4 on Tuesday following a revival expected annual Profits- -lifted 

SS^the* 6 Sen^ber° n trade J'L,' 4, A ± L¥L Via ? reactivated ing8 j n Teacher (Distillers) were increased first-half profits, while of speculative ^buying, Desoutter Kalamazoo IJ to 18p. S&p&factory 

trSe SioiS ¥ •**. a " d . encountered^ a teir resumed yesterday following the GL Dew, 52p. and JCEG, 31p. shed were already -another 12 higher annual figures j>ut Stfrerdrorn*} 

to^cSjled xSoi new^ttS dow^n 'Sce^tSSf® disclosurethatAlhedBrevei^ 3 apiece. International Paint con- at I03p. yesterday when it was up by 3 at 8*p. but failed to help 

+Tia minan’ Hsmsnrl for wtirs. » . . ■ #_«« j 


lodged. The development m rne ] 0sses “ a f ter showing early small 
late afternoon of rumours that improvements. Once again, long- 

dated stocks passed an uninrerest- 

Sf lUreUafof U kmS&S SS" te°4 in &Wal 1 i ere<I 

also created a great deal of uncer- ha £“^ njn ^, ^ _ 4 D reraiuin ' was 
tmity. After epcn.mr 2 or 3 pence a ^ e vo u,ii e yesterto. alihoueh 


187* 


lower, leading equities rallied on ^ . 
renewed bear closing and a loss 
of 2.3 in the FT 30-share index 
at 10 ajn. was turned into a 
modest gain of 0.6 by 11 a.m. 


trade in investment 
currency was only modest with 
institutions inclined to hold off 
after Tuesday's buying. The 


TTiereafterT^e undertone trecaine SSE 

" e y d ^Trtre^ «"£ 

traS ronditio^ toe^ indS higher at 121} Percent. Yesterday 
ended g the day with a fall of L7 at SB ^conversion factor was 0.7103 
og u (0.7244). 

. British Funds failed to hold on a f rH !!L,® pe, S5S 

to early small improvements, with Wall Stjcct, American M^teal 
long-dated stocks reverting to Internationa] rallied 21 to SS6p. 
overnight closing levels after 5^Y’ h 'r r F m >,^5 cent T^°*' 

showing initial gains of J, while Borthwick ohed a penny, to a 
the shorts finished with losses Fresh low of aSp. 

S&* ,0 iud« ££ SS7S$ HK & Shanghai better 

A rather drab day in second- Tuesday's technical rally proved 
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1970 
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FINANCIAL TIMES STOCK INlMCES/V 



ot*r*i 

-la-'-; 

Om. 

■ 

OeC. - 
u ■ 

Oct. 

. 8 

Oak 

7. 

Oat -- 

• ...6 

.1 

GovaoRBRa S*B«re4— 

58.77 

'06.82 

96.73 

.66.77 

57 jn 

5820 

t 

ru~A 

-56^8 

00.47 

B&JSX 

6628 

66.48 

BBJto 

" 
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Timbers were again out of favour, the shares were rushed up to meeting raised AGS Research 2 
May and Hassell losing 4 to 50p 133p before closing 32 higher on at 2Sp. Dollar premium influences 
and James i-attiam declining 5 the day .at I25p. CompAir ended left Broken Hill Proprietary -15 
to 105p. Vs down at 52p. after 5Up. Hunt up at 715p. Jardine Bfattteson 24 

After moving between extremes and Moser Op Improved 1* to 14p to the good at 28Sp, and. Rennies 
of 275p • and 280p, IQ closed a on the higher profits, while Press Consolidated 5 higher at 97p. 
penny better on balance at 279p. comment -on Monday's Interim Henlys continued to figure 
Ffsons hardened 3 to 248p, while performance prompted a gai n of prominently in Motors and Dls- 
Overseas issue* had Akzo and 6 to I20p In Spirax-Sarco. Fafrey tributors^ rising 4 to 62p/ora two- 

Hoechst both. 10 -higher at 975p edged forward- a shade to 49|p day gain of 6§-on vague -bid .... , , . . 

a nd 47 0p respectively. on Press comment and improve- speculation. Heron Motors, which gained that amount to 72p. Among finMe foca afrwk^ * 

HJV moved up a penny to 37 P ments of 3 were seen m Am has recently acquired a substantial Secondary \ issues, Waraftnl ^ 

following the chairmans en- A, 4Sp, and Weybnrn, 264p. By shareholding in 'Henlys, closed a investment 'took Tuesday’s rally South AXrican 

co ura gin g statement on the com- way of contrast Edbro sned 4 to penny firmer at 26p. Pennine a staee further ' at 135p. up ground, for tbe- 

pany’s future. 9fip despite an Investment recom- Motor finished fractionally better another 10. Dollar premium infiu- twe . tradin g day reflj 

rv o+«™ e mendation while Wolseiey Hughes at 4 j f 0 ]j 0w ing disdosure.-.of a ences helped Hong Kong Land, 4 continued unirspiitoxL 

Empire Stores react remained friendless, losing 4 more reduced Joss, while Commercial anoe of the buHion fcriss 

Empire stem, featured Mail l^ p ' *? ch : Vehieiea had York Tnuler aad 
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appointing performance with U" ■■■* 

“ Company of Jamaica, Jamaica Share pnc^fell away ftpf f- 


worth around 420p per Share; 
opening at around 3S0p compared Warehouses 


after S7p. following the interim cWsheddine 4 7^2360 after respectsvw- mg place 

figures which failed to come up ggf £f22L l^LSSio’SS. Company 


figures which failed to come up 
to market expectations. 

declined 4 to 66p. 
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uranan q own .c.. ino. 
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opening ai arouna swjp compared narenonses aecnneo « to nnp. »*awker ^vith^ntwtm while kisses of around 4 i^reseen seas Traders tended better v ^j r ^ 1 interest?! 6 but/*tendedMii ^ 

with a pre-suspension level of Stores rallied from initial weak- n^Tu^dav toucbed^So b^t G. Gates, 23p, and. a^-Peny, the exception of Hooter Mo- tatttg. tert 

? 40 i*::Z* a £! 1 fL th ®? t^ded witMn rallied to close unchanged at the Thomson Orennisatuin. stilt - mirier ing a smaU U.& dexnand agS 
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from Allied Breweries, 
prompted demand for other of 
Distillery shares and was reflected minster were 
in a rise of 1L2 per cent, 
in the FT-Actuaries Wines 
Spirits index. Elsewhere, 
were good again under 


Thomson Organisation, still investment Trusts were ' easier jng 

reflecting its North Sea oil f 0 r choice with .Estate Duties la te upward movement 
significance interests, continued to dominate friendless at lSSp, down 6 in a vesment currency pren _ 
between in proceedings in Newspapers/ thin market Derby Trust gave so, the Gobi MineSL-touftt? 
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Associaled Biscuit, at 50p, h igher" at 204p for'a two-day gain 'g*^t 47p" r 

*• ; ^ After a fairly busy morning, v Among, the .hi. 

aero in - session, interest waned consider- Rahdfoatem closed j 

agam bl in Shippings ana prices at ni front, nf ttej tacr 

benefiting from news that the close were easier. Furness terly profits. ^West- 
from the North-Sea withy were standing at a 1976. gave up/J to CS3-, CW 

at 603p on the upward revision in and Shanghai which rallied'17 to Distillery issues also had their 178p/ 'while GEC, 120p. and B1CC. J bmiwii 

the rate of production from its 310p. Bank of New South Wales speculative supporters and Arthur 84p. both closed around 2 better “luminarC- nm,vi 


of British Petroleum, up 23 more to Improve, particularly Hongkong 3SSp per share on Teachers. Other finally unchanged' at ISOp, after anli r~ Rn„vV irnp^io^^fiaw 'JAii kJ 77?~ “r ~ ~ 
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markets had a firmer inclination. Petroleum jumped further ahead I’Msadenne Group ofBtra^ourg A good ti 
Tesco closing marginally better at by 23 to the day’s best of 603p; p'romoted a rally and ihe- close reported in 
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27 ip and Lennons finishing a yesterday’s demand was mainjy was aiTly a penny ”off at lOp. to*.40p ex-rights, before' 


penny harder at 24p. Hotels and from London. Other 
Caterers had Norfolk Capital a closing at. or near, 
penny up at fip. 

Brit. Indust, down 

the Industrial 3 up at £38. LAS MO/SCOT 
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Oils “were p an d O Deferred were similarly- to close 7 dowa^at,. 

. the day’s easier at 97p, while losses of 3 ^new” shares, 'opened -■ sj-?i 
best, with Shell S higher at 366p. and 5 respectively were seen in premium and dropped: 'tijr-" 
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largely recovered by the close. 255p. while Ultramar closed 2-up ea ®.®“ g penny f to 81 P, after aop, troubles at the- Ro&.. 
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larly good market since Monday a penny firmer at' 63p, after Wp. ™ front ' preli m i n ary. ^ Ttnto-Zlnc' a-pein 

evening's announcement of Berry Wiggins continued firmly, 

excellent profits, opened higher also being a penny higher at 17p. 
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at 303p, hut foil back to 293p The half-year financial statement a nd 200 P respectively. 


full year earnings 


before hardening again to close 
alteration at 300p. 
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from Burmab, however, was - re- South African Industrials bad -amount to -ay ear's low of 
carded as disappointing, and the an easier bias. Aberrant invest- The ‘ late 'improvement ir 

shares closed unaltered at' 30p, ments losing 4 . to 14fip _ and. premium enabled AmnaHa-.a-r:- 

after 29n. . - “ Hulett's declining 5 to lOOp. end the day barely changad^ r> 

edged forward in pite the further wealmer^ 1 ' ' ” 


at SOp. after SSp. Among sccon- Properties were quiet, with Rubbers 


dary issues, British Industrial price movements narrowly mixed, places. Cothrie rallied 5 more to overnight home markets: 1* 


came on offer with sellers appear- Land Securities hardened to 102p 159p. after 160p, while Consoli- Waflsend, however.iost 30 to. 


ing to be nervous about the forth- before ending unaltered oh - dated Plantations and Golden Elsewhere, 
coming results: after dipping to balance at lOOp. MEPC. however, Hope both put on lj-lo 73p 
31p, the shares rallied to 35p for shed 2 to 34p, but Bernard Suoley 72p respectively.- - 
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15.85 | 
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15j 05 { 14.93 j 
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20-yr. Govt Stocks (6) 
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43.38 

44.69 
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20-yr. Red. Deb. & Loans (15) 
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Investment Trust Prefs. (IS)... 

4L39 
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Bose Date 

lose Value \ 

[ Section or Croon 


Rase tfatea 
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| InstHia- Broker* 

29-li'M 

9fcST 

CnsiiKcrina (Hesm) 

31/12/71 

153 JW 

i Mmino FIumco 

2902/67 

30030 

Ensinecrin {CencrtO 

31/12-71 

15349 

All DUicr 

lO.'ltJ 

U040 

Whto and Spirits 

U.1.70 

M4.75 

t Rcdemnilmi yield. FT-Actnartas 

Indices are : 

Ton end Games 

u.-v» 


, calcalatcd by Extd 

Coramanlcatian 

Unified ta 1 

OfflM EoniwKMt 

u.i.n 

1*2.78 

! member a t tiu Exsbamc Telegraph Croup) en u , 

Industrial Croon 

31/12/70 

13-20 

IRH 370 computer. 



MbecKamntn Hnanelaj 

31.'U.-79 

12S.H 




Feed Mzimlaaiirin? 

M 1267 

11433 

1 R fist «F Ute comtHoettU If 6m 

FT4®M1« ; 

Food Retains? 

29.12/ » 

11833 

1 Share ladlce; If Raw 

kvaitebio from tlte PnhTisbera, - 


Ok Ftomcfail Ttaw*. Bradtna Hnss. Camm Sard. 
Lnriaa, ECO* «V. xrk, 1 *. &y *m( JBp. 


A ngtnl of Uw Mkn, ccst CH tt ■MalnMc 
(m, FT BiatecH E fltcr pr l t cs. 10. MM CwrU LaMtea. 
EC4. It stvn ril irm and M fcK cflw Uri-toc m 
fartnlsMIy interval* clnta the nut «f tin Urn* in 
1WZ wftii swtrt *Hy W*M* •**« lo*-*, OteWc«i «td 
mM|i fiftm « aln iKluthst. 

CONSTITUENT CHANCE: Onbiiuci has tam 

dcieM rnwi tin. 


ACTIVE STOCKS 

No. 


Denomina- 

nf 

Closiri" 

Change ' 

l!l7fi 

107®' 

Stock 

tion 

marks price (p) 

on day 

hich 

low • 

! Shell Transport .. 

23p 

lfi 

360 

+ s 

462 

352 ■■ 

BP 

El 

15 

U03 

4 23 

. 8N3 

537 

BATs Derd 

25p 

13 

2DI) 

+ 2 

223 

183 

ICI 

El 

12 

279 

+ i 

402 

274 

Beecham 

25p 

10 

2H2 

+ 2 

390 

284 

Cons. Gold Fields 

25p 

in 

127 

- 1 

220 

T27 

Marks & Spencer 

25 p 

10 

7.7 

” 1 . 

10S 

73 

Commercial Union 

as p 

9 

S3 

~ 1 

138 

82 

GEC ... 

25p 

9 

120 

4 2 

168 

114 

GKN 

£1 

9 

230 

r- 4 

300 

228 

P & 0 De(d 

£1 

9 

97 

- 1 

no 

S7 

Allied Breweries 

25p 

S 

4S4, 

- 4 

77 

4S1 

Courtaulds 

25p 

s 

m 

- 1 

160 

ss 

Glaxo 

50p 

s 

300 

— 

422 

280 

Not. Westminster 

£1 

8 

1R7 

- 3 

272 

ISO 


The ahacc tint oj active stacks is based on ihe mimher of bargains 
Tocnrricri ycstenlay in the Official list and unrlcr FnlC JbTifl/ fc) 


Option Report — 3-month Call Rates 

OPTION DEALING DATES 


Dunford and EllloU. J. Blbby, 

First Last Last For Briti s h W*** Cpurtaulds. Dunlop, 

Deal- iS. Dcdara- mL *™E- £35^ 

i__ t-raser. Leslie ana (rodwin, Laud 

n 0 ,^0- T T m Securities. MEPC. Metal Box, 

Oct’ 2S Nnv ^ S'l" Feb! *8 Cbartcrhair Finance and Shell 
™ 2 ® ® E e r«3 Transport Puts were done in 

Nov. 9 Nov. 22 Feb- 10 Feb.2« English Property and BP, while 
Calls were dealt in J. Lyons, doubles were arranged m 
Grand Metropolitan, IC1, Morgan Marley, BP. David Charles, 
Grampian, Lon r ho. Cons. Gold National Westminster Bank 
Fields, Bunnab Oil, Barclays Warrants* J. Lyons, Boots, 
Bank, ROC International, Swan Babcock and Wilcox, ICI and 
Hunter. Toliemachc Cobbold. Charterhal! Finance. 


and promped a fan of 40in-Btnrd. ^: -- ' - n f 

. todSOp. “ -,v^ 

• • iVr-j, im w-.-'*' 

•• - - 
*.#!-+jr.v • 1. ■ 


NEW HIGHS AND 
LOWS^FOR 1976 


Tho. raiiowiiKt securities quoted to ma 
Shjrr iiior mat-on Service vestewar 
altamcd new Hiftlts and tows tor 1976. 


NEW HIGHS (4) 

_ BEERS CZ) ^ • 

Tqachm _ . Tqlletaache Cobbold 

ENOINECR1NC til 

Desoutter • - . . . 

RONBERS-m 
London Asiatic . . 


NEW LOWS (213) 


- NUJT1 4H FUNDS fM 
CORPORATION LOANS U> 
FOREIGN BONOS It) 

. . BANKS. <2- 


BUILDINGS (20) 
CHCMICaJU) (2) 
ORAPERY A STORES fBJ 
ELECTRICALS 46) 
ENGINEERING (23- 
FOODS <]| 
INDUSTRIALS (23) 
INSURANCE ««) 

MOTORS <51 

PAPER S PRINTING Of). 
PROPERTY (J) 

SHIPPING («i 
SOUTH AFRICANS 11) 
TRUSTS (K) 

OILS (2) 

OVERSEAS TRADERS (». 
MINES (!) 


RISES AND FALLS 
YESTERDAY 
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Hoteliers urged 
to use grants 


THE ENGLISH Tourist Board is 
unting.hoteliers la the develop- 
raent artas to take advantage of 
Govenuaeat grants to improve 
their premises. 

In particular, the Board Is 
keen to help towards the cost of 
improvements which normally do 
not require planning permission, 
and which could be carried out 
in winter. 




MONEY MARKET 


Adequate credit supply 


.Bank of England Minimum 
Lending Bate 16 per cent, 
(since October 7. 1976) 


Day-to-day credit wn* In good 
supply in the London money 
market yesterday, and the 
authorities did not intervene. 
Banks carried forward rarplus 
balances from Tuo-day. Govern- 
ment disbursements exceeded 
revenue transfers to the 
Exchequer, and a very small fall 


in the note circulation wn* also 
in favour of the market. These 
factors tended in sightly out- 
weigh 3 not mut-kvl tnbv'-up of 
Treasury bills, :tnd repay mmi is of 
the previous Hnyv official 
advances to the mnrkcl. 

Discount houses naid 14 per 
cent, for secured call loan> in the 
early port, and rates touched 144 
per cent, in places, before dolin'* 
at 12*14 per COM. 

In the interbank market over- 


nicht loans opened at Mj-i4t- per 
cent, and cased to iat jicr cent, 
before rhihg.to s petft of t3j pax 
cenv. after lunch. During the 
aflcrflonn ralca fell 1o 101 per 
cent, but rose to 15 per cenL at 
the close. 

Short-term fixed- poried feat next 
rates were fairly steady, hut the 
longer period rate? tended to 
ease. 
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American Express Bank 14 
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BADERS AND LAGGARDS 


Ijta MDowiiur table shows • the; percentage chjpweB* wMeb haw taken place, 
be December 3X. 1975. in ‘the' principal equity seccloas/ol .tin F.T.- A c n uries 
^lbdteee. 1 It aJio cimralns tha F.T; Gokt Mine! IdAs*. 

+28.42 Banks .1 -ISM 

+15.94 Consumer Goons * CVon-durshle/ 

.+ 74B Group . —^jf.Z Z: 1 — r ...— . “2SJ8 

L/ — 2.71 Iwvcstnunt tfai'... — “S’E 

in Consumer QcW (Dortble) Group ’“2MB 

— Ijtt imwwce tConweritO — SHS 

— UB Ertu tni imrt and Catarina — . -30-03 

— TUI Financial Group — , — 1 —38-27 

-14-99 Food .RrtaiHqp -»g 

-1A38 Mini** Finance — - -3WT 

-XUS RuOflns Materials -.1 — 1 -MJ2 

-17J7 Stores -SJ0 

-17JS2 MoasaheU Goods- -XLM3 

rrVM Electronics. RadK .and TV - -K.W 

-».» Textiles - -H-JJ 

-IMt ,hmn (UW -; -H-M 

-3D-» Discount Hooses- ..-.. -£■£ 

rr2G*r Cappers — - "rSJJS 

22-56 Property • ; » — “JM* 

—22-89 CoatnicUitg «A Construct! op ...... -4X33 

-2303 Hire-HPorchase 

'-23J* Merchant tUido. fasnina Houses -4A4J 

^33J3 Gold Mines FT “54.57 

—23.43. ■ - Percentage changes hand on Tuuday. 
-2A22 October 12. 18T0. indices. 


Abbey Life Assurance On lid. 

1 -3 SL Pan 1*3 Churchyard, EC4. 01-24801 U 

Equity Fund ^122.6 2X4 -OJI — 

Equity Ate. U-5 195 -05 — 

Property Fd. 1262 X23.1 -10.1 — 

Pro party Arc. 1275 . D4J +L4 — 

Selective Fluid 63 2 ' 665 -Zb — 

Convertible FUnd_ 11U 1222 -HU — 

PMoney Fund 1D9.7 H55 +<U — 

Pens. Property 134.8. M7.0 +02 — 

Pans Martin ; SB.* 615 -55 — 

Pens. Security 1151 1212 +02 — 

Pans. Managed — 1215 1274 -42 — 
VProp.FU.Ser. 4—1065 U 22 +02 — 

Waa.mSer.4^.9« 99.6 +27 — 

•Equity FA Ser.4_[20.B _ZX9| -$A — 

•Ccnv.FAi 


The City of Westminster Assar. Sac.? Hambro Life Assurance United V 
MU Riugatead House. 6 Whitehouso Road. 70W Park Lane, London. Wi 01-4900031 
— Croydon. CH02J A. 01-0849684 AFlxedlnt-Fd -,._|U4.4 1211! ! — 


VMan.FHSeri4„m.6 99.61+27 — 

•Equity FA Ser.4..[2a .8 ZX« ^0.4 — 

VCcmLFA Ser.4— flDOJ UM +D0J — 

•Money mSer.4_|99.4 1047] +02] — 

Albany life Assurance Co. lid. 

3 1, CMd Bu rlington St. WJ. 02+378082 

Sir: = 

fl :::: = 

VKnmFdAee— 994 - 1M.C — 

“SFjflelnv.Acc 1177 1235 — 


quItyPenFdJlcc. 1294 13*2 — 

JxMLPtti.Acc.~- U8.0 1241 — 

GVUtauPtoi-Aec.. U02 U6J — 

mOJtuPnFldAcC- 92-5, WJ ..... — 

Prop J>on Arc. Efikfe 1121 ..... — 

B’plc Inv. Aec. 126.4 133JH -.-4 — 

AStoSV life Assurance LUL? 

Alma Hat, Alma Rd_ Reigate. Beigatr40101 


Croydon. CKO 2J A. 01-0849684. ft Fixed Int_ Fd . 

— First Unit 1095 9S.7) 1 — Hmnbro Equity 

— Fourth Unit ..— _.r 57.7 ] _....) — . Property 

— PrtyUm (48.7 SLlj | — Managt+lCap 

The City el W’ml aster Ass. Co. 1MJ9 

Kinsstosd House 6 Whitehorse BomL ‘ 

Croydon, CKO 21 A. 01-8840664 

West Prop, [481 5061 .... — 

ljndbt.„ 48 3 501 ..... — JpS'fj.tS-c- 

Speculator 332 ..... — « rJiT 

Pols Fund- 136.0 1395’ — SjS rk Ar£ 

* 3 sl ::::: = < 

Westminster Managed Foad - • . 

Perfume. — .1 1282 I .....I — Hearts Of Os 

z a«su»iioad.u 

Valuation day” last working day of the month. Hearts of Dak— 


Fan.Mon.Aec 
dPenJXCap 
JPen. F.I. Acc— 
9Fen.BJS.Gap 
<■Peo.B5.Acr 
BambroO'aeas Fd .(88.0 


Lloyds Bk. Unft Tst. Mngrs. Ltd. 

7 1, Lombard SL. EC3 01-623 1258 

Exempt. |765 M5d| | 958 

Lloyds Life Assn ran ceV 

612 Leodenhail SL. ECSM 7LS. 01-6238621 

MU.Gth.OcLO 0.91742 J — 

OpLliEq.OcL 7 884 84.B — 

Opi. Prop. OcL 7 1102 126.0] — 

OM.5HyU.OcL 7.... 1175 323.7( — 


[ — Hearts Of Oak Benefit Society - 

— EUBton Road. London. NWl 01-387 5020 

the month. Hearts of Oak -....[355 3351 | - 


Z OpL5Hyfd.OcL7...„ 117 J 123.7 

_ OpL5Man. OfL 7 1023 107.7 

„ OpL Dpid. ScpL 30- 11D5 116.4 

Z OpMFdSpM— Z 137.8 145.1 

_ OPn£qFdSp30 1715 2B9.6 

Z PnPuFdSepJO 1M.1 124.4 

•PnFnluSep30.-_ . 1543 141.4 

•PnDpFdSep20..^16 128.1 



Barelays Life Assnr. Co. Ltd. 

2SB Boadonl RtL, E7. 015345344 

CSazdaybouds |BB1 ' 928[ -52[ — 

Current unit value OcL 14. 
Becblve Ufe Aoanr. Co. lid.9 
72 Lombard SL.EC3. 01-6231288 

Black Hone Bd | 30245 | | - 

Jtot “Bradta Ltd” see 

“Ltoydo Bk. Unit TiL Mn£rs.” . 

Canadai: Life Assurance Co. 

SO ffiah a. Potters Bn. Berta. P.Bar 51122 

Growth M_ Oct l_| 435 I | — 

petiaLFcd.Oct.6_l MjO | | — 

C^uson Assurance Ud.9 
1 Olympic WT. Wembley. HAS ONB. 01003 8828 

Equity UuitsL Til 10 kDJMl — 

Prqpcr^Thrtt. 826 -“J - 

Q»r. Bald. Uidt Z . 979 . +3 - 

Kxcc. Equity Unit- 750 +2} — 

Esec.prop/t:,itt_. 08.91 — 

• • „ - -Current value Oct 1Z 

Balance Bend I 979 00-96*4.021 — 

Equity Bond 750 794 +3 — 

»«zz:» 5^ =3 " 

Mn td A ccudl Unit. 1205 | — 

life and Equity J a s uraacr 

Set tnv... 235 25^ — 

Second Bel 174 ISS | — 


Commercial Union Group 

St Helen's, 2 UndenhaftECS. 01-2837500 

Variable AnAc.trts-J 3C.97 1 ...-.I — 

Do. Annuity UK— | 12.92 | „....[ - 

Gonfedentlon Life bumrance Co. 

UO, Regent SL.W1B6AY 01-4378090 

•Equity Fund. H6.8 923 — 

•Managed Fund — 1265 13X4 ...... — ; 

Pmsonal Fen. Fd — 4U 513 — 

Equity Pen. Fund... 334.7 _... — 

Fixed IOL Pen. FHL 137.7 — 

Managed Pen. FU. _ 1295 — 

Property Fen. Fd _ • 1M4 ...„ — 

•Protected In. Pol 24263 ..... — 


Hill Sazpnel Life Assar. Lid. 

01-2837500 nla Tewe-TAddUeombe Hd. Croy 9I48K4KS 

■ - “ HIllS. Prop. UniL_n36.6 143.E . I — 

1 — VPo. Mnu. Unit pOSl 11X91 -0.M — 

r . Do. Money Fd. — „ FS 4 116.3) +0.2J — 


Imperial Ufe Ass. Co. of Canada 

Imperial House. Guildford 71255- 

Grt.Fd.OcLI. M5.7 49 6[ [ — . 

Pn.FH. OcLl 1375 48.6| | — , 


Property Pen. FdZ - 114.4 I — The Individual Life las. Co. LfdV 

•Protected In. Poll 24263 ] — Eclerprvw Kse, Isamhard Brunet Rd ■ 

tm Portsmouth POl 2AW. Portsmouth 2T733. 

ranee Co. Lid. Fixed Ini. Units— 1124.8 33141 .... - 

32 Go rn hill , EGA 01-6265413 Equity Units Wl 99.1 — 

Capital Sept. 15—1*34 I — I _ Property Units 127.9 134.7 - 

GSSBerlafSepLUr" M5 I — Menjged Units UlJ4 . 124.7 - 

.Credit & Commerce Insurance - — 

60 Mark Lone. EC3B7TN 01-488U88 OCrowth— _fi7.1 1KJ .. . — 

CftCHngdLFd p03.O 14W.0f I — OCapital gZ2 97.6 ...... - 

Managed Ftls. [525 50 j««] | — 1 — 


Olnteroaticmai 1119.7 

Crescent life Ass. Co. Ltd. . 1 — 

Braywick Hse_ Mdnbd- Berks. Mdnhd. 34056 EQUtkF-.-lllZ-O JM3| I — 

Cres. Pin'd, lar. FA 4453 48.4) _....| _ ... 

• Irish Life Assurance Co. Ltd. 

Cmsader Insurance Co. Ui. 1L Finsbury square, EC2. oi-ezsan 

Vincula House; Tower PI, EC3- 01-6200031 Bine Did. Not. 1 B27 555! [ X70 

Gth.Prop.OcL5- — B8S 655) J — Mmeroort 1 7und._.&«.6 l||d - 

_ . „ . - - • Prop. Mod. Nov 1_ 11425 149.9ia I 5 -0 

Eagle Star Insar/HUDand Ass. prop. MoA gi a — .. p«9.7 1575] .... | 5.48 

1. Thread needle SL, ECZ. 01-5081213 

Eaglet A Units™ [31.1 323) 4 892 King & Shaxson Ltd. 

General PertfoUe Life Ins. C. lid-f 

60 Bartholomew Cl. Waltham Crocs. WX3IB71 NexliuKday OcL G, ' 

Portfolio Fund.- — 9223 J - Citt Bonds [1215 129.01 1 - 

Portfolio Capital _|397 «28j | — Govt Sec. Bd. |l026 10fii| [ - 

^ Langham Ufe Assurance Co. LuL 

ManaEed FundZ.._ 124.5 25 M 1 ™ Unglram Hs. Hohnhrook Dr. NWi 01-2035211 

1 Langtuun A 1 Plan— 1695 *3.71 .. - 

Growth & Sec. Ufe Ass.'Soc. Lfd.f JW^Pond,.- — :.b75 19^ ... - : 

Vailed Bouse. W.1L 01-2298108 S^^nkiiUsrzi?! Z .! _ 

Real We Finance- 1 EL030 ) |- — ; Wisp (SPi Kan Fd K15 64.e[ — 


CvUd Ufe AssnnmceV 

CooistouBcHuc. Chapel Ash. Wtoa 080228511 
Ort-13^— 1 6723 I-XMI — 

Ouihse. Japhet Life Ass. Ce. Ltd.? 

lPaterooatBrRov;EC4. 01 -8433809 

Energy Bonds— (26.6 2X2 1 — 

jjwrtyBih., — gfi MM —..I -- 


nitm im Langham Ufe Assurance Co. Ltd. 

25 m I _ Lan^bamHs.Hoimhrook Dr. NW4. 01-203 52 IL 
. ’.Lanfituun A - Plan- M 5, 6XB .. 1 — 


Land bonk Sees. 

LhadbankScLAc. : 

GAS Super Fund .. 


eKXeI e 


For Ufe & Equity Assurance 
see Cannon Assurance Ltd 


Guardian BoyaZ Exchange. . _ . . 

Royal Exchange, EGA. 01-28S 7107 Assar. Co. of Pennsylvania 

FrmwitrKoAr_-.a4Al 15221 1 _ 3M2 New Bond SUWiyORQ. 01-4BSB386. 

FrojSnnJUUts _..|l5a5 1142] J _ LACOP Units )B1B 85fl - ...) — 


HAG Groupf 

Three Quays, Tow Hill EC3R 6BQ 01-626 <583 

Personal Pn.fXl 8...IU7.D 129. U — 

Ccnv. Dep. Ckrt. 13... 1B81 U3.7 +02 — 

Equity Ed. OcL7— 927 975 . ... - 

Frunlfy7?-80OrL7.. 9*5 — 

FamilyBl-08OcL7.. 113.9 — 

InuntuLOcL7. 825 - 86.1 — 

Managecd Oct. BZ.. 103.7 109.0 — 

Property OcL 7 pS.9 133.4) — 

Magna Assurance Company Ltd. 

IX Chequers Sq.Uxbndge; Middx. 5081 

Building Sor.Bd.. .) U52 [ | — 

Magna Man. Fd 1 127.9 | | — 

Merchant Investors Assnnncrt 
125. High Street. Croydon. 01-6869171 

Cmr.Dep PA 1UL8 — 

Money MrkL B. ... . 1045 — 

Mer. in*. Man. Fd. 752 — 

Mer.lnv.PIj-.Bd-_ . 1230 .... — 

Equire Bond. 35 0 ...... — 

Prop. Pens. 1233 — 

Man. Pens. 935 ...... — 

Equity Pens.— 96.6 — 

Conv. Dtp. Peps. — 120.1 — 

Mon. MkL Pens. 1315 - 

NEL Pensions LUL 

Ml lion Court, Dorki ns. Surrey. 5911 

Kelps Act. Vmts .-K7.9 71.*] +201 — 

Nel ex Capital (57.7 60.7|......| — 

Next sub. day October 25. 

New Court Property Fund Mngrs. Ltd. 
SL Smthins bane. London, EC4. 01-626*356 

N.CLPr-F. ScpL 30, [1055 1122| I 757 

Netl sob. day Dec. 31. 

NFI Pensions Management Ltd. 

48. Graceehuivh SL, EC3F3HH O1-0234SOO 

Managed Fund— .[1B35 1079) ._ ..I — 

Prices OcL L Next dealing Nov. I. 

Norwich Union Insurance Group - 
FO Box 4. Norwich NTU3NG. 060322200 

Managed Fund.— ..[1235 130.01 +$.<( - 

Equity Fuad 1604 168.3 - — 

Property Fund — 107.1 U27{ - .1 — 

Fixed InL Fund— 1013 106*1 +L11 — 

Deposit Fund 952 ZOOrt I — 

Nor. Unit Sept. 15- 116.1 I I — 

Phoenix Assurance Co. Lid. 

4-5. King William SL.EC4P4HR. 01-0268878 

Wealth Aas. WL3 B5.71 1 — 

EbY.Ph.Am 553 J j — 

Provincial Life Assurance Co. lid. 
222 Bisbapsgatn, £C2 01-3*78533 

Prov. Managed FA. [95. 7 1003). — | — 


Prop. Equity & Life Am. Co. 9 
119. Crawford Street, W1H SAB. 01-4000837 
R. SUk Prop. BA— i«> ... — ‘ 

Do. Man. BA 601 . _.. . — 

Do. Equity BA £63 ' — 

Bo. Zs. May. Bd Fd 119.7 — 

Do. BaL Ag. Sen'll 1027 — 

GiUEA&Gov.SocJ 102.7 — 

Property Growth Assnr. Co. Ltd.^ 

Leon House. Croydon, CBS ILU 01-6000606 

Property Fund. 164.9 _... — 

Property Fund (Al_ 1645 — 

Agricultural Fund. 58M — 

Ayrie. FUedfAL- _ 547J — 

Abbey NaLFUnd.._ 1485 ...._ — 

Abbey NaLFd.lAl. 1483 — 

Investment Fund... 517 — 

Investment PA i Aj. 517 _ — 

Equity Fund 1075 -05 — 

Equity Fuad!A)_.. 167.4 -0.5 — 


Property Fund. 

Property Fund (A). 

Agricultural Fund. 


A?ric.FocdfA)-- - 5473 — 

Abbey NaL FUad... 1483 ...... — 

Abbey NaLFAtAl. 1483 — 

Investment Fund... 517 — 

Investment FA i Aj. 517 _ — 

Equity Fund 1075 -05 — 

Equity Fund l At—.. 167.4 -0.5 — 

Money Fund 123.1 +92 ...... — 

Money Fund (A) 1233 — 

Actuarial Fund. — 100.6 „. — 

Gilt-edged Fund.. .. 100.0 .... — 

4> Retire Annuity ... . 1562 — 

♦limned. Ann'ty 1218 ...... — 

Atlantic Assurance 

All WUhtAc. Uts.193 9 98.91 — 

V.U1 Weather Cap. 98.7 95.4 .... — 

VJnr.FAUu. H0J — 

Pemaon Fd. UU.„ 118.9 1 — 

Con*. Fens. FA 1193 — 

Cnr. pu*. Can. UL U5.9 _.... — 

Man. Pens. Fcf 119.9 — 

Man. Pens. Cap. UL 1176 — 

Prop. Pens. Fd 119.6 — 

PropFena.Cap.Uts. U76 — • 

Bdgg. Snc. Pen. UL 1M.1 — 

Bdg.Soc.Cap.UL._t ... 4 — 

Pradential Pensions Limited^ 

Ho! born Bars, EC1N 2NH. 01-4059222 

Equi»FASepLlX|d4,99 1545] I — 

FxAInL SepL 15.__Elt6 133fl .] — 

Prop. F. Sept. 1C — (0957 2038j ) — 

Reliance Mntxul 

Tunbridge WcriJknKcaL ' 088222211 

Re! Prop. Bds. 1 1784 | J — 

Royal Insurance Group' 

1. North John SL, Liverpool. ' 0512380622 

Royal Shield FA -1924 973) | - 

Save A Prosper Group? 

AGfJSLUelen'sXondon^CSPaEPOl-SaS 1717 

BaL In*. FA N92 105.0] -03 — 

Property FA* 125.7 133rt — 

DeposllFA** ..1123 1183) ... . — 

Equity Pens. Fd 1023 108 a +05 — 

PropFensJU***— 16S.9 1703) — 

Co. Pens. FAT 138.9 I4&3| -6.fl| — 

Pncea on *SepL is. “OcL 14. — rf>L S 
T weekly deaJimu 

Saveguard Assurance limited? 

Swan Court, Petenflel A Hants PirsO* 2281 

Investment fhnd^.JUXO 1105) | — 

Schroder Ufe Group* 

Enterprise Hotue. Porijanouih. 070527733 

Flos. Oct. 12 (913 MB) -55] — 

EqurvL OcL 12 1*83 . — 

Ser.20cL12__ 1276 134.4-19.0 - 

PropiiT. OcL 12 , s ._ 129.7 132.4 +02 — 

Fixed lone. OcL 8._ 112.9 118.9+13 — 

Deposit OcL U;.. — 204.4 110J +0J — 

FcDE.Cap.Oct6 — 12*1 130.7 -EL2 — 

Pen. Ace. OcL 6 — 1393 146.6 -125 — 

Escc.7mi.Cap. __ 106.97 +018 — 

Exec. PCu. Acc.—.. 11014 +02a — 

Money Fund |9 Bj 6 103.9) +0i7j — 

Scot. Widows’ Pnd. & life Ass. Sue. 

P.O. BaxflOZ; Ednbgh,EH105BU 031^556000. 

In*. Ply. Senes l_ (69.6 6931 .... I — 

Inv. Ply. Series 2. _. (665 69.b| | — 


Slater Walker Insurance Co. lid. 

30 Uxbridge Roa A W12 01^7406111 

ScLMUUCp.UnL.B73 39.4) +05) — 
SeLMt FASLUnl [59.1 623) +03) — 

Sun Alliance Fund Hangmt. Ltd. 

Sun Alliance Bouse. Bonham. 04036(141 
EpLFAIut Septa. .11053 109JJ -73) - 

Sun Life of Canada (UJL) Ltd. 

2. 3. 4. Cocknpor SL, SW1V5BH 01-6805400 

Maple Li. Grth. | U4.7 .1 _. ..) — « 

UfapleLi-ManeA- l 93.4 I . 

PcnuU. PnFd. f . 134.9 | J j 

Target life Assurance Co. Ltd. ' 
Target House. Gatehouse BA. Aylesbury. . 
Bncta. Aylesbury (OMW 08*1 

Man. Fund Inc. 

Man. Fuad Anc 


Aylesbury ( 
865) .. 
913 973 .. 

953 166.6 .. 

1333 

953 .. 


Prop. FA Inc. , 

Prop. Fd. Acc. 

Prop FA in*. . 

Fixed Idl FA In 
Pep FA Aec. Inc. 

Ret Plan Ac. Pen. 

ReLPtanCap. Pen- 
ReLPlanManAcc. 

Ret-Fla.iMan Cap 

Tran fd n tern at ion al Life Ins. Co. Ltd. 
2 Bream Bldgs. London EC41NV. 01-4096467 

Tulip Invest Fd [96.9 187 1) — 

Tulip MangA Fd 783 C3 . — — 

Man. Bondi- d 79.4 0551 ...... — 

Man. Pen. FA Cap.. 793 B35] — 

Man. Pen. FA Aca. 00. 7 84.9) — - — 

Trident life Assurance Co. Ltd. 
Reatlade Houie, Gloucester 045230541 


1073) -111 - 
12351-2-71 — 


7651-0 — 


Trident Mon . FA 
TrideatGrJto-FA.. 

Trident Prop. KA . 

Trident Eqty.F 
TridentHA’AF, 

Trldon: Money FA . 

THdeot Flsc'Al Fd_ 

TrdnL BA SepL SO. 

Gilt Edged 

laLhUunagerFd—iuvk* «■) -mi — 
Cash value for £100 premium 

Tyndall Group? 

18, Qanyuge Road BrixtoL 027232641 

3-Way 23 1 «L8 I I — 

Property SepL 23 873 I. I — 

Deposit Som. 23 — U53 I .....j — 

0'5eailn*.SepL23.| 6*5 | .__] — 

Vanbrugh life Assurance? 

41-43 Maddox SL. Ldn.WlB.9LA. 01-4064028 
Managed Fd [1333 109^ +051 ~ 


Equity Fd_ 0233 130.4 +X9j — • 

Fixed Interest Fd_ (128.0 134.(0 +0.a — 

Property Fd 1393 125.9 +o3 — 

Cain Pond 1107.7 111 4) | — 

Welfare Insurance Co. lid.? 

The Leas. Folkestone. Kcdl 030357318 

Cap. Growth Fund.. |3J9J -23) — * 

•Exempt Flex. Fd_ 333 -1.0 — 

<>Fienirt Pitip.Fd - M.8 -15 — 

4ExpLra*JTSLPd_ 903 - -0.1 _.. . — 

Flexible Fund 77.6 -8.J — 

Inv. Trust FA 09.9 -11 — 

Mor.r-ymikr-r rd. 735 -8 J — " 

Property Fund |6E2 -L0 — 

Windsor Ufe Assar. Co. Ltd. 

1 HI gh Street, Windsor. Windsor 88144 

Life Inv Plans.- [50.0 5251 | — 

Future Aj-'!.Gth....fu 18 0 lbj33hl I - 

RcLA&wt Peni—I £1552 J ) — 

Flex. lav. Growth ...]86.9 9X9 | — 


OFFSHORE AND OVERSEAS FUNDS 


Edited by' Peter Quennef) and Alan Hodge." 


e . s'-. -r* 


life OCTOBER hsiie Includes: 


Caesium and its new museum 

vz’ * - Neil Ritchie 

■ " ■ ■ -’V •';/ ■. . -.i ’ • 

-JORSINI AND THE FAttUF PALMERSTON 

. .. z [-' z _ Robert Woodall 

- - * t w f -_ J?-; ■' - ■" r ; ■, * T . ■ ’ . ■ » a 

MARSHAL SCH0MBERG IN PORTUGAL, 

' ' C. R. Boxer 


-ALEXANDER 1H OF RUSS1A. 

y ■ W. Bruce Lincoln 

/ JOHN EVANS— EAST INDiA CHAPLAIN 

v Margaret Martyn 

TtSHINGTOR PEARLS ; Marjorie Sykes 


J-’-z NOW ON ^SALE, PRICE 50 p. 

•*' ,cl!r Annual subscription £6.70 from Bracken House, 
^ • Cannon Streep LondoiV' EC4P 4BY- •. 


Cannon Street, London,^ EC4P 4BY- 


yirirprftjurt Secicritiee iCJL) LinUtd** 
RO. Box^M, SL Heller. Jersey. 053472177 

BaAilntLTiUCE -J&J3 - 3BBM I — . 

" Next mb- t&y Oct 14. 

Anrtralhui.jSefectioa Fuad NV 

0|p^grtqpftfex < ^ ^rtih ^Voo ng t 

' '-T*^5*et“-aa*et value OeL il. ^ 
Banque SroxellesJ-ainbert 
2, Baa dar.la Reffimce B 1800 Brumeti- 

septa Fund IF p.930 X990) -2f 352 

Bk. of \Londen & & America Ltd. 
40-fl8j Queen, Victoria SL, EC4. 01-248B822 

Alexaa iter Fond — ] SUS6.93 )-02J| - 

Net aaiet value Oct. 13. — 

Bwelays Unicom Int (Ch. Is.) Ltd. 

X Cb arias Genu. SL - if elicr.Jiay. O® 1 *® 041 

“is 

Barclays Unicorn lot (I. O. Maul LUL 
IThMfif St, Douglas, I.OJf. 08344856 

Uoieerti AuhL Ext . 603' 

Do. AML Mb-., Z7.7 29i .. . 280 

D0.Qsr,ftU!met.+ M3 4 75 -4J r 

Do;. Manx iH&tuaifBJ Mo -l aj 288 
Btshw«ate Commodity (Services) 

PCI Box^tTJougUs, LpH OSH-23811 

I .-J - 

BridgeTtfanagenifiit Ltd. . 

F-Q- BmtCOe, Goad Cayman. Cayman.lt 

frhaiMOet,! I W*2S I — I - 

pa Box' tuns, Nmu, NP. .Babimax 
Nippon F. Oct 7 U |HSHH *St — I 0A9 
Bnttefidd Management Co. ixd. 
P.O.Bat l9C.HamlUon. Bermuda. 

SSSSzBS S3 is 

Prt«* uStpL'isPitott nk doy ocl ix 
Capital &rtemation£[ SJL 

37 roa Notre-mitne. Lnierabourt 

CapUaUBLFomL-) 5 SUH1449 I — l — 

Charterhouae Japhet 

1, Paterofliter Baw.£C4L 01 2483SW. 

Ariirepx— -&K274B, 21.911) -859 7.96 

Adiverfaa— EWB «J8 773 

FsmMs DM2UB ' 2191 ...... 756 

Fondle- — EM71.a 224J-OI *34 
Emperor F bmL-L. SDSXtt. IS ...... — . 

Hinmo.. — . — -PISILM siq ...... 228 

CornMll TaO. (Guernsey) Ltd. 

P.aBax 157." SL Peter Pan. Guensry ' 
IhtMuFiL Sept 25.11353 M73| | — 


Delta Group 

VjO. Box 3012. Nasaau. Bahamas, 

Delta luv. OcL 5 ISUS117 123] _....) — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712. -Naraaii. Bahamea. . . . 

NAV OeL 7 ,pCSHJ* MJ _...J _ 

F. & C BfgmL Ltd. Tnv. Advisers 

U Laurence Pountnqr HUX E04R OBA 
01-623 4080 

Cen.Fd.OcL6— ™|sySI5l |. .1 — ' 

Fidelity Hgmt. & Rex. (Rda.) Ltd. 
P.O. Box 070, Ham ilton. Bermuda. 

Fidelity AulAbx.—) S17.7D ' I „....] — 

Fidelity InL Fund J HH731 ( I — 

Fidelity Pac. Pd — - SUS7 X17 ._ J _ 
FldaUty World FA.] IUSXL16 -0Xi( _ 
Fi Aiity Ster. Fdfl 
KericR A <lnln!l 




Series A Onto! I 

Series BtPacifieL-, , — , 

Series DIAulAto. i I 0858 1-11.46) — 

FXJELS.T. Managers Ltd. 

L Charing Crura, S L Belie r. jersey. 053429041 

First Inlsl.— BESOM- 12X01 „..J — 

First Sterling £1X64 DJ4f ( _ 

Flrst VIldng Commodity Trust 

& SL George's SL. Don gins. Lp3f. 06244082 

FM.VIk.Cm.Tst P*5 1 .385).-. | — 

Fleming (Robert) Investment 
Management Ltd. (Inv. Adviser) 

8 Crosby Square. EC3A SAN . ^ 

Fteni ug Japan FA IKOUI — ] —„,) — 

Free World Fund Ltd. 

BurterfeeU Bldg, HamUloo. Bermuda. 

NAV Aug. 31 | SUSU7.W — 

G.T. Management Ltd. Ldn. Agts. 
Farit Bsc. U FiudHuy Qxcua, London £CS 
Tel: 01-028 013X TLX: 888000 

Management Intern at 1 octal 1M 

c,9> Bk of Beanuda Front SL, wa"!*" Bmda, 

Anchor GUt Edge ~g5Z 85M _„.! 1XZ8 


Uinbros (Gaernsej'l Limited 

P.O. Box 08. SI. PWorPart, Guerow *>BI 265ZJ- 

SSS3^szI!K2 ISS; 

fly pat Naasgennl Lid. 

309 FU Bouse- Ice ’House Si 

Hong Kirtjfi I Ena- 01 -283 363] J 

HK&Pue.U.Trt.-imaaS LOS) .. . 1 330- 

Oliver Heath and Co. (IoM and Gib.) 
4. IrlshPlaro. Gib. GK2I9 lttL UoMI 0624823748 
Warrants Fund C0.p5.344 42573) . . ..) 
Henderson BSM BOgemnt. Ltd. 

‘ P.O. Box N4723 Nassau. Bahamas 
H*S<m BSMJpn. FA .. Rl’2IB UHj .... | — 

Prices ou sepi. 22. Next dealing dale OcL 13 

HiQ>SamaeI & Co. (Guernsey) Ltd. 

8 LeFefcrrr Si- Peter Port Guernsey. C.L 
Guernsey Tst 193.9 3085) +0.4) 458 

Hill Samnei Overxeas Fund S.A. 

37 Rue Noire- Dame. Luxembourg 

BCSB« 1U8I-D.I2J - 

Internaiional Pacific Inv. MagL' Lid. 

P.a Box 11237. 56, Pitt SL. Sydney. AijsL 
Javelin EquiiyTsL.tSAUB X77) .) 430 

J.K.T. Managers (Jersey) Ltd. _ . 
POBos IW.Bova! Tst Hse, Jersey 0S3427WI 
Jersey Exiron«-.BMJ) t W3« P - ;-l«- • 
As at Aug 31. Next sab. day SepL 30. - 

'Jardine Fleming & Co. jUd. i 

49th Fleer, Connaught Centre, Bong Kong ' 


Anchor -g Units— 15051138 IJd 1. 15* 

Author loLFd...„.,SuS21 44R | Z56 

G.T. Bermuda lid. 

Bk of Bamudft Front St, H*man, Bmda. 

Bny.PF.0eL7 1 5PS3257id | ^_.| X2>, 

DoitLFtl OcLfi 08540 X9UM _..J 153 

GlJFAOclS, | ST5S&07 | qjz 

G.T, Hanagemeut (Asia) lid. 

HnteWsen Hm, Harcoort Rd.<Hoox Sane 
GT Ada F. 0«-7 — pHE7J5 753) „ | X«7 

G.T. Management (Jersey) Ltd. 

Royal Tst, Hu. Colomcrie, SL Heller, Jersey 
GT Asia Strife Fd_|£957 1659) ) _ 

Hambro Pacific Fund MgemuL Ltd. 

2110. CcnaaugW Centre, BOOK Kong 
far. E. Fd. Oet U-.Jf.08 9J71-0.«i 278 


Sardine S.EA.LI ... I SDffl2M -... 229: 

jaidnwwp.trt.t. waxa 250- 

JartUneFlem+nt-M WK9.M 1 . ..J — 

™ NAV SepL 30. *Equiv. SUS30.1B 
Next snh, day Oct IS 

Fir “Jersey Savhtga Bank" see “TSB Unit 
Trust BaMgers" 

Kemp-Gce Management Jersey Ltd. . 

L Charing Cross. St Heller. Jmcj-. OS 34 2B041 
KemprGee Imrome .. ttrzl M M 

.Keyselex Mngt. Jersey Ltd. 

PO Box SB, St. Heller. Jenoy.lBaq 01-0007070! 

Ftnwlu.... „ ®-727 290 

Kqytolcclutl “S-,*.?- 52 -.i 1-fS 

Fonsalox Europe ... SFT7,%7 -3M 350 

Keyselex Europe— W B ,952 352 

JaptaWh-Fbnd — SCIS3854 ' -.. . — 

EoyseleK Japan f7 W 85^ — 

CcmLAxacis Cap— 1015.4+ +0,03) — 

King A Shaxson Mgrs. (Jersey) Lid. . 
1 Chan nfi Cros*. SL Hell**; Jersey. OSM 2804 1 . 
C UtPund^I^9»rt..-..|lS50 


.20. Fbue/iurch SL, EC3 01-6338800 

EurinveiL Lux. F. X612 J .. . 4 *5 

GuernMylnc *7.2 . 5X7 - . *.01 

Do. Areura. 55.4 66.7 .. — 

KB Far Eari Fd. SUS951 -0 76 — 

K3TniL Fund. 5USIX43 .... 3 19 

KS Japan Fun A ..... 5VS22j?7 — 

SI Rm-i, Bermuda fCS4^ -683 X66 

MnlentauaiLln}-. B.766 9.W7 -13 2-« 

•UmfoudsiDMl ... 29J0 2920 -010 9.» 

'KB act as London paying agents only. 

Lamoct Investment Mngt Ltd. 1 

SSL George's SL. Douglas. IoM 06344008 

LamontllnLInc— . D6J 17.41 -X6I 1724 

LamofltluLGth. — 1*8.9 528| ..ZZ| 451 

Lloyds Bk. (C.U U/T Mgrs. 

P O. Box 195. SL Halier. Jersey. 083427561 
UoydiTW.O'swj.-.BlB j 56 M. .- I 2.7B 
Next dealing date OcL 13 

Lloyds International MgmnL SJL 

7 Hue du Rhone. P.D. Box ITS. 1211 Genera 11 
UoydslnCnncomelSFJSSD 34381... .) 758 
LJoydsJnLGrowth. .? — I i — 

M A G Group 

Three Quays. Tmtr Hill EC3R 6BQ 01028 4568 
^■Atlaodc Ex-Ost 12)*X767 1.91C! ..7 .I — 

Aust. Ex. Oct 13.... 'L533 *1514) -JJH — 

Gold Ex. OeL 13 U'Srt LRJ-fl-17 

rl gland. , . 83 6 67 JH +0J JS27 

lAceum Upitsi. 860 9L2| +iJ] 9527 

•Cayman 5. 

Samuel Montagu Ldn. Agts. 

Ill Old Broad Si, BCi D1-SS86*»J 

A»0l)0Fd.Oet6....|SnS.tS 6588) 273 

JapfeslSepLSO. — SKK29S 95*1 150 

llflniI.-Ort.fi pLSHJt ■ li« 256 

117 Group OcL 6-^. pCjlIUl — ■ 1 g 

117JersT0cLG— _-.fe4.99 557].-. 850 

Murray, .Johnstone (Inv. Adviser) 

103. Rope SC Glasgow. C2. ' 041-2215521 

•HopeSL FA I 5US2452 I ...„.| — 

•Murray Fu ud__..,. I JUS7.66 [ .....J — 
"NAV S«pL 30- 


•KopeSLFA I 5U«4JK .1 ...„.| — 

•Murray Faud__-— I. SUS7.66 [ .....J — 


■nav SepL 30. 

Negit S.A. 

10a Boulevard Boyal, Luxembourg ' 

NAV Oct 8 I 5US8.65 1-0.20) - 

Negit LldT 

Bank of Bermuda Bldg*. Hamilton. Brmds, 
NAV OcL fl—., — -| 088 1-D J9I - 

Neptnne In ml. FncL Mgrs. 

1. Charing Cross. Sl Heller. Jsy. 0534 29041 

Ininrnauoqal Fod. 123 0 242] .. ..I 550 

•An at OeL 7. Next sub. day OcL 15. 

Old Court Fund lUngro. Ltd. 

P.O. 58. SL Julians Cl.. Guernsey . 048126331 

OCEq'tyFdSepLSQ.W S 429ri 3.4* 

Inr.FAOctl ..... U74 124rt 878 

lof-FASept, 15 -.1850 10271 - 

5m.Co.FASopL3p.K2 905^ 758 


Old Court Commodity Fd. Mgr*. Ltd. 
P.O. Box 58, SL Jolisa'B (X Goers E+r <H*l 267*1 
OC.Convtty.Tnirt.tU7J 12*71 | — 

Pnees on Sept. 30. Next dealing OcL 14 

Property Growth Overseas Lid. 

28 Irish Town, Qbraliar. iGib<6IG6 

UB Dollar Ftmd SULIM I { — 

Sterling Fund | U03.U I ....) — 

Boyal Trust (Cl) Fd. Mg t Ltd. 

P.O. Box 194. Royal Tsl Bse, Jersey. 0534 27441 

lEl-Hz 

Prices at SepL IS. Next dealing OcL 15 

Save & Prosper International 

Dealing to: 

37 Broad SL.SL Heller, Jersey 0534-30591 

I'S DoUar-denomlnMed Funds 

D1r.FxAlnLtt~_u| 19 DO 700 

ULGr.t— g.96 6.44 . - 

Fw-E6rteror4._...b9J* 3X71 

North Amen can* _U S3 t in — 

■ Sepro**t U3JB MJM) - 

uteiamd Funds 

LMimei uapital4...l&3.4 172.P) +0J] 232 
Ctannel Islands*. B3 9 BSj|+0S 678 

Cnmmodlty™* 0335 190.71 — 

SL FxA 1 qL'** 4._ ..5»J Sfirt U 16 
w«! °n •o«- IX •'OCL fi. —OCL 7 
1 Weekly Dealings. TPrtce nnbl Ort !S 

Schlesinger Fnd. Mgrs. (Jersey) Li4 

P.a Box 107, SL Hedier. Jeraey. 053427311 

S-A.I.L OcL 1 MO isa« | 625 

total. PA Jersey-.. MB 99.53-1.0 351 
tot FA Luxemb , fe_|sisil27 fflH|-019l — 

J. Henry. Schroder Wagg & Ce. Ltd. 

12C 1 Cheapride.E.Ci OI-5084OM 

ChufeSFUGet? SUS1141 263. 

Trafaiaar ScpL30_ SU59*JS — 

AainFd.0eL4 JesaJI HU 300 

Darting Fnd HALTS £m] ... .. 5.89 

Singer ft Friedlander Ldn. Agents 

20, Cannon SL.EC4. - 01-3489946 

Slater Walker Tst. MgL (jersey) LttL, 
30 Bath St, SL Halier. Jersey. OSM 73114 

^{| I iS 

Value OcL A Nea dealing beL lA 

Snrinvest Copper Trust Mngrs. Ltd 

P a BOXS3.5L Holier Jersey 0S342813S 
Surinvest Cpr.TsL.fOZM UMI+0S1J - 

Snrinvest .Trust Msuagns Limited 

SO, Alltel Slroel, Douglas, XoJL OKM 23814 

The Eih-er Trusts. (99.4 204.4+1.9) - 


TSB Unit Trust Managers (C.L) Ltd. 
Bagatelle Rd, St. Saviour, Jersey 0S34 734M 

J5B Units 088 30J| ... .1 5.D7 

Prices on Oct. a. Next sub. day Oct 28. 

Tokyo Pacific Holdings N.V. 
lalimls Umraficm+iil Co. N.V. Curacao. 

NAV Per »t»are OeL. 11 tUS37<6 -87S.. 
Tokyo Pacific Hldgs. (Seaboard) N.T. 

InlUnia Manaerment Co. N.V. Curacao. 

NAV per share OcL 11 SUSS7B2 -0.70 
Tyndall Group 0534 37331 

Hamlltea. Bermuda. A SL Uelier, Jersey. 1 

Overseas OcL 8- ...[SUSLU . LUI 608 

tAMura-UnitSi MJSL5I LU ~ 

TASOCOCL0 sraj* to - 

3-wav ZnL SepL 25... SLSZJ4 2M — - 

TOKSLOcLAT E7.80 751 ...... 650 

i Vccua. Shares i — £9 85 10-5! — 

ASOFOcL7.„. .. 191.0 ■ 90rt — 

lAccuia. Shares 

GUtOcl.fi 

i A et-ura. Shores.! 

Jrsy Man. SepL23 

United .States. Tst. IntL Adv. Co., 

11 Rue Aldringer. iiiscmbourc 
l?.S.TsL In*. Fnd ...J SUSU44 i-OJB) O.tt 
Net asseL value Ocl 12. 

S. G. Warburg & Co. Ltd. 

30, Gresham Street, EC2 01-6004555 

Cnv.BA0ci.12..- J SUSS 73 l-OJS! ~ 
Enar InLOcL 12... I S US 12 96 -AM — 
GrSlJFASepL50-| SUS7J2 ) .. | - 

Warburg Invest. Mngt. Jrsy. Lid. 

2 Chariqf! Crora SL Halier, J*y. CL OEM 2(1041 
CMFUASept30-.BUM37. 962) — 

OTTliA Sept-30... £9.78 ltl _ 

Metals Tst. Sept. 16. jC2J6 1Z5R — 

TMTsepLO .atsiy* n* — 

TMTLIAS+PLB— PDA 0X1^ ...... - 

World Wide Growth. Management* 
Ida,- Boulevard Royal- Luxeabaorfe 
WorldWideGtkFA | SUS1X22 (-D.I5) — 

NOTES _ ’ 


prices do not Include i premium, where 
applicable, and arc in pence unless otherwise 
Indicated Yields % f shown u last calami 
allow lor all buying npenraa OOerod prices 
lor lode all expenses, b Today's prices. 
t Held based on offer price, d BsUrastad. 
R Todsy> opening pnee. h Distribution free 
of LUX (axes x Ottered price Includes all 
expenses except acenl's,, nmunisaltm. 
y Offered price includes all expense* if 
bought through managers, i Previous day* 
price. Wsct jtf lax on realised capital gups 
unless 1 1 id i rated by ♦. 5 Guernsey yield 
aSusper.ded SSingle premium insurunev 
bones. ♦Yield before Jersey lax. - 


b Clare Jersey Ux. 
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INVESTMENT 
OPPORTUNITIES 

Your investment success is 
dependent on: (T) oppor- 
tunities available. (2) 
market timing. The bull markets are under- 
way in commodities and metals, providing 
the opportunities, and our weekly dart 
service h unbeatable for market timing. 
Send lor a antic hoi*. C 3 ; eight wtek trial, £ 15 ; 
onr year uberifttion. £75. 
to CHART ANALYSIS UMITIO. 
■SS4-ZOD IISmKGATE, LONDON VC2M 4K. 



























































































































































































4 Indicated dividend after pending scrip aod/or ri£htdi3giMS 
ewer relates to previous dividend or forecast. . 

** Free of Stamp Doty. 

0 Merger bid or reorganisation In progress, 
o n 4 Not comparable. 

9*2 i Sams interim: reduced Anal and/or reduced earning 
St indicated. 

f Foreeatf dnndead; cover on cazaiaga updated by lale*i : 
7.1 interim sutemeat 

Cover allows for conversion or shares not now ranking tor . 
dividends or ranking only for restricted dividend, 
ft Caver does not allow for shares which may also rank for 
dividend at a future date. No P/E raLio usually provided.. . 
v EsUuding • Anal dividend declaration, 
t Regional price. 
n« nw value. 

free, b Figures based on prospectus or other official " 
estimate, e Cents, d Dividend rate paid or payable on part 
Of capital; cover based on dividend on full capital. 

• {jatemption yield, f Flat yield, g Assumed dividend and - 
yield, b Assumed diridend and yield after scrip Issue' « 
J Payment from capital sources- k JIiotjh. Pi Interim higher 
than previous total a Rights issue peodine q Earnings based . 
on preliminary figures, r Australian currency, s Dividend, 
and yield exclude a special payment, t indicated dividend;-:, 
cover relator to previous dividend, F7E ratio based on latest; 
anmml earnings « Forecast dividend: cover based on 1 
previous year's earnings, v Tax tree up to 30p in Dm £.'- 
w Yield allows fnr currency clause, y Dividend and-yteW 1 - 
baaed on merger terms, * Dividend and yield Include a 
special payment: Cover does not apply to special payment. • 

A Net dividend end yield. B Preference dmdnnd passed or- 
detenvd. C Canadian. E Juno price. G Assumed, 
dividend and yield Oflor pending scrip and/or rights isne. 
8 Dividend and yield based on prospectus or other official - 
estimate* for 1978-77. E Figures bused on prospectus or 
other official estimates ter 197B-77. M Figures based orr 
pros pectus or other official Mil mates for 1976. N Dividend 11 
and yield based on prospectus or other official estimates for' 
1979. Q Gross. T Figures assnmod. U No sign ID cant' 
Corpor a tion Tas payable. * Dividend total to date. 

Abbreviation*; mexdiyidai4cexserip|aaie;u-esiighU; - 
a ex all: rt cx capital dirtribiuon. 


“ Recent Issues ” and “ Rights ** Page 25 ' 


His service is available to every Company dealt in oa . 
Stock Exchanges Ihmcghoot the United Kingdom for t 
fee of £325 per annma for each security . - - 































































































































































































Pay move condemned More pressure o 


as 


BY CHRISTIAN TYLER, LABOUR STAFF 


Government 
for import curbs 


EMPLOYERS - yesterday con- January 1 may result In severe there is.no wage agreement 

demned as “ irresponsible ** and breaches being made in the anti- between unions and employers BY ADRIAN HAMILTON AND ROY ROGERS 
" inflationary" the Govern- inflation policy,” the CBI said. aKociations. In annh oiaes the Md TUC yesterday. he acceptable to international 

menfs decision- to introduce The Enemeerine Emolovera “ general, level of _ wages for ^ •W. MucMnhntprl nnininn and InlvmAtinTial' rules. 


iflOl* 


, _ , . The Engineering Employers s^nem level oi wages lor ^ much-debated opinion and international rules. ... 

Federation said feat fee an- fe e ^2L indSt 2d memoSndum to fee Government Although the memorandum -Allied Breweries thinks 1 

allows workers to claim par rises nnnnppment was “ hnprinnn? on tne same lnanstry ana m i . _t +« .nee Mr Mhwsv in -. . ■ 


sm^iss « Sssfrz sms . * e «e? 

■«3S Ki5 SdusS; SJflSE,. £3? to Si addi t «m.w«W«ov ? r«l [by ,_ riiatplv m ,5HR, unset W .that 

in their area. .. . Central Arbitration Committee— aS? Publishing it, -both sides made Mr. Edmund Dell, 1 L Trade ^ rfcet valued dt at before _ the JWay-flhfead 

- Mr. Albert Booth, Employment which will have the job of judg- JSSjJjwSJ? Boards 2n a p5y & ear feeir differences over the Secretary, too much and could M aw leaked ^.Tuesday, wines and spirits. ac ^ Byr ^ ordexaverage. : So-Ei 


■ mr. flioen eoom, ^mpioymenr vrmvn **■« jww Roarks can annlv clear 

durtfon^’of nD ^ie ne ^m&ovwsiai were^sucreMfal. ma ^ 11 *’ °*- £“ J- ^ 

sasa . 11 ^ smphs ™ as sffJ ."“Ms i= 


indeed strengthen the hand of which may not be as pre- creased over tte year^ey ciir-: app^ ft be-JSaadh«- 


Protection Act along with ofeer ^“oli oF ind^^incipleln SiJS of SuWislSneSl” 

important provisions of the Act fe e 1946 Fair Wages Resolution, ™«5rita? to “to DoE, that 
These are : a statutory system which covered only workers does not mean that wages would 
of guaranteed payments for wop engaged in Government contract bave to rise to the district aver- 
ts ^ I aid-off or 0 ° short-time, work. age, as the employers claim, but 


gjjSiffES 3 

Equiti 

lower 

unset! 

mark* 


which could benefit 2 m. workers; 


removal of some disqualifications A ™£atin^ of T*?h nuSbkr of anSoni toitara' Sports. arguing that the ar e expected to press strongly ment . And Allied's financial Wivn a y«m ui ±± T per ceu^u ;g o{l ^, ^ ^ 

to social security payments for JjKj'JSS ManLertel Staffs.^ave ASTMS f Sd vS^rdar- “ memorandum cohtained no more their concern with -the trend of muscle .will make- a. big differ- the forecast: dividend. . = . -witfrpjStsthfs y«arj| 

workers associated, with, but not S th c iSSSn to will make ttef nltestu wof this than the CBI had always urged Japanese imports to Britain. ence to the ratfe at whkh the : : / gomucffMgherSmS 

substantial wage rises outside extension of opportunities avail- • Representatives of the con- distilling business can. expect G3t-edged- / ttatvagainst SL4m^ 

tTmP^rbPT^for^dullK^J 3 ^ the limits of pay policy. Bat the able to trade unions in this able action on specific items. smner electronics industries to - grow, as Teacher \ itself . The authorities . sold perhaps-- last-^earis rights 

and comnensationfOT SIS dil Department of Employment said sphere." But he added: “We do were given no satisfaction by the recognised by Initiating ;the another £150m. of the short tajv-^ean. practically static? 

m ^ d yesterday that only about 20 not consider this method of initiative .. Department of Trade yesterday takeover talks and swiring the yesterday morning, so.it could per Share. 

For many employers, the rule had been successful in 30 settling issuesa propersubstl- The memorandum, which was ft^ananese'Siads 0n " 3tCce P^ aiix:e of over Half - thfi be that onlyabout aquarter of be- reversed '■D^tyafei 

■about the going rate has. been years. . £«;, seneral colIect5Ve baiv clearly the subject of .consider- f ™ the ^tes. - : ■ -.v . the £600m. issue remains-.in phasing in oTthenew « 


W ' ; .V 1 ” IT 


■witfrprofibsthis yeari 
Tgfl much' higher than- 
‘ tajCvagainst fiL4nt, w 


~ i : 

.,.* _■ 9 e-r 


Ijf a* :■ 


about the going rate has been yofjs. 


th?meS^Sri SSU£ important measure | CBI^lV^k ie?OSS BriSfh llSSw&pS?uSi " AUW te' already Teeieris official hands. But the marks* Bringta£ doah£ 

SStTc^iderrf a lte y< Gov?A^ TOe intention is to eliminate - .statutory lay-off pay SS «m|Y Mdta uMibr dtfg eDttmr ta.te'Wwd J- became . nervous 


thltTt" conlidTr^d “ihe J GoVem - ”- The intention is "to eliminate - statutory lay-off pay - ^"the WtiativT of "the nrim fteturers’ Association asked for main customer In feeU^and Wag* =? 

menfs decision to bring it in local pockets of low pay. not to guarantees workers a days pay. As eventually phrased.' it protection against cheap imports the new relationship may nof plasned by Tumours i -■ ■- and •.dellv^:te 2 qg,nndd£^ <] ^ .^ ir I 

from Januarv l irresponsible, provide workers with an oppor- limited initially to £6 and five limits joint support of the CBI o£ °* act a0 9 w “ite televisioas, m ^ e that much, difference to prospects for a. sueable uutiai ; 4o -per cent, of ageafshK: ^ n 

It provided a statutory method tunity to increase their earnings days in a quarter, unless his loss and TUC to a call for tougher ?igh-fi equipment, and the its uj-.jvuied pubs: it is subscription to: today Vtwo new This- is one,hope -fer4< -• -J 

for raising wages and was poten- at a time of pay restrain L of work is due to industrial action oo anti-dumping, more “f® 21 - Of unaercurung in ine ^ going to become a “house taps dimmed* somewhat. It was, pective p/e at’ 58p-Af‘ L'tS v: r ‘ u **■ '* 


-'..in phas&jg in of the 
rk^' bringing double ri 
afld, an. end • and: fee 


• ,iri:L*V' 

... r ■ l i iTn * 1 


c-:-- '■ 


'highly inflationary.” 
implementation 


Objections centre on a pro- 
on vision which allows claims where 


Warning of big food BBC chief 

. . _ ' eonfinnshe 

price rises ahead will retire 


BY JOHN EDWARDS, COMMODITIES EDITOR 


By Arthur Szndles 


THE BBC will be considering 
Richard candidates from both within and 


A WARNING that substantial Meanwhile Sir Richard candidates irom ootn witnm ana 
food price increases in Britain Trehane, chairman of the Milk outside the corporation to. re- 
are unavoidable during next year Marketing Board, yesterday P Iace Sir „Fi?j?I ies Curran, the 

was issued yesterday by the claimed that a “ green £ " devalu- present £25.000-a-year director- 1 by COLINA MacDOUGAU. 


It IfointsVut fee damaginSm: suggested that negotiations for licence trade, where Allied has announcemeirt the September Geirard & Natid»ie rnS 

pact of imports on suchindus- v ol« ntar y. restraint should be l. 000 outlets. And In fee export trade figures. There has thus IS m 

tries as footwear, electronics f^/ted with the Japanese on an mar ket, which only accounts fhr been a strong temptation to wait . In extremely MBBah? 10 *' 
and paper and board, but con- in dustry to industry basis. ov , er ^wo-fifths of Its . sales and see. . tions Gerrard and Nafe %22 - - 

stantiy reiterates the desire at CBI-TUC document. Page 8 volumes, Teacher -certainly has Nevertheless over £100m. just about stayed .pxofit^K- 

least of the CBI that any action Editorial Comment Page 20 jjggn j,eld' back by financial con- could well be subscribed for the its first six mimfe^ ^ 5 !■*'■ 
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